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2 DUN’S REVIEW 


PAINT AND WALLPAPER SURVEY 


THE following survey of conditions in the paint and wall- 
paper trades has been made by branch offices of R. G. 
DuN & Co.: 


MILWAUKEE.—Leading manufacturers of paint report 
a very satisfactory condition in their line, with produc- 
tion about normal and, in some instances, a little larger 
than it was a year ago. There has been but very little 
change in prices the past few months, but one house has 
put out a new product which sells at a slightly lower figure 
than the old line, and reports an excellent business in that 
new product. No changes in costs are anticipated, at least 
for some time. The future outlook is good. Demand should 
be heavy, supply in proportion, and no change in prices. 
Labor is plentiful. 

Wallpaper jobbers report some signs of renewed activity, 
but that product is not in great demand here at present. 
The recent perfection of a new water-proof wall covering 
should stimulate demand somewhat. 


DETROIT.—General conditions in the paint and wall- 
paper trades are without special features, and a fairly 
good turnover is in evidence, as a whole, although the volume 
of business has not equaled expectations, taken as a whole. 
Building and construction work has been quiet for some 
time, and there has been a consequent decreased demand 
for these commodities. Demand for Spring business has 
been fair, but competition is rather keen. At present, 
there is considerable activity in the trade, and demand 
has been somewhat diversified. Collections, like in many 
other lines, have been slow to fair, and accounts are being 
closely loooked after. 


INDIANAPOLIS.—Unit increase in the past six months 
in the manufacture of paints and wallpaper is about 10 
per cent. over that for the same period of a year ago. 
The average prices are 5 to 6 per cent. lower, and it is 
expected that current quotations will hold firm for the next 
six months. Demand is about normal on shelf goods. In- 
dustrial varnishes show considerable increase. Outlook 
for the coming season is fair, but volume of trade in these 
commodities will be affected to a great extent by weather 
conditions and the outcome of the wheat crop. 


DENVER.—In this territory, wholesalers report a small 
increase in the volume of business in paint and kindred lines 
during the first quarter of the current year, when compared 
with the record for the same period of 1927. Prices show a 
small decrease. For the balance of the year, outlook is 
encouraging from the standpoint of demand, supply and 
prices. 

The wallpaper trade shows an increase of approximately 
15 per cent. over the total for the first quarter of last year. 
There has been no material fluctuation in prices in this 
trade during the year, and no changes are anticipated in 
the near future. 


SAN FRANCISCO.—Jobvers and manufacturers of 
paints report that sales are running in advance of the total 
for the season of 1927, and they expect business to con- 
tinue in better volume throughout the year. There is a good 
deal of painting of old residences. Leading wallpaper 
houses report trade as fair to good. 


SEATTLE.—The volume of sales in the paint trade dur- 
ing the first quarter this year declined between 10 and 15 
per cent. from the record for the like period last year. The 
decline is accounted for, in some measure, by a lower level 
of prices. The tonnage handled was practically the same. 
Collections have been harder during the first quarter than 
they were during the same period a year ago. Credits have 
been tighter. The trade is particularly optimistic regard- 
ing the second quarter’s business. Glass prices are lower 
and are declining. Profits thus far this year have been 
smaller. 

Wallpaper is selling in greater volume than ever. Two 
of the largest contracts ever signed in the city have just been 
made. Quality houses report a volume of business for each 
month of the first quarter exceeding that for the like 
month of last year. March volume was approximately 50 


per cent. greater than the March, 1927, volume, which was 
then the record. 
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Collections continue to be slow. Selling of contracting 
houses is done in the homes. Operating costs are mounting, 
the estimated increase in costs being 20 per cent., when 
compared with the record of last year. The level of prices 
is about the same as it was in 1927. Demand for quality 
merchandising is increasing, but is meeting the constant 
competition of lower-priced merchandise. Cash-and-carry 
stores are doing about the same volume of business as they 
did last year. The wallpaper trade is anticipating a good 
volume of business during the second quarter. 





March Cotton Consumption Less.—cotton consumed by 
American mills during March totaled 581,318 bales of lint and 61,- 
410 of linters, the Census Bureau recently announced, compared with 
573,810 of lint and 56,153 of linters in February and 693,081 and 
69,198 in March, last year. 

Cotton on hand March 31 was held as follows: In consuming 
establishments, 1,593,486 bales of lint and 229,095 of linters, com- 
pared with 1,668,650 and 233,662 on February 29 and 1,975,694 
and 227,410 on March 381, last. In public storage and at compresses 
3,510,534 bales of lint and 64,580 of linters, compared with 4,312,- 
929 and 63,599 on February 29, and 4,482,905 and 78,327 on March 
31, last year. 

Cotton spindles active during March numbered 31,412,820, com- 
pared with 31,687,022 in February and 32,920,466 in March, last year. 

Consumption of foreign and domestic cotton by American mills, 
exclusive of linters, compares as follows during the recent months 
and years, in bales: 





1 1927 1926 1925 
ES Ore eee ee er 581,¢ 693,081 635,896 583,407 
February 589,413 565,118 650,775 
rer ier 582,315 

192 

December 
November 
October . 
September 
August “ 
ee or nr 
PE Ke vericasbevie® nev ecuteenss 518,607 494,083 50,021 
SE ignde ne stueveweakwa +S hued 633,024 516,376 531,668 413.967 
BE Sct adaesey wat eecheeesewaee 619,140 577,678 596,541 478,583 





Leather Exports to Dominican Republic 


CCORDING to reports from the government at Washington, in- 

creased sales of American leather to the Dominican Republic 
during post-war years prove that this is one of the many small but 
rather lucrative markets frequently neglected by American tanners 
and leather exporters for the larger and more highly competitive for- 
eign fields. 

Dominica occupies the eastern portion of the Island of Santo Domin- 
go and comprises almost two-thirds of its territory, which is the 
second largest of the Greater Antilles. The Dominican Republic has 
a population of slightly more than 900,000 inhabitants, and an area 
of 19,325 square miles. The largest share of the population is en- 
gaged in agriculture, with sugar, cocoa and tobacco comprising the 
principal crops. There are about twenty tanneries there, the cutput 
of which consists almost entirely of cheaper grades of sole leather. 
There has been a decided increase in consumption of leather there 
since the close of the war, and most of this, with the exception of sole 
leather, is of foreign origin. 

During the years immediately preceding the war, the annual value 
of United States exports to the Dominican Republic was less than 
$70,000, while in recent years the yearly average has approximated 
$200,000. Considerable quantities of foreign leather find their way 
to this market by parcel post, as this has been found to be an ad- 
vantageous manner of filling the majority of orders received, which 
usually are individually small. However, more than 90 per cent. of 
the leather imported by the Dominican Republic is of United States 
manufacture. 

Upper leathers are produced in Dominica in only negligible 
quantities, and the entire output is much inferior in quality to that 
of foreign make. Estimates place the annual consumption of upper 
leather there at approximately 1,100,000 square feet, and official 
statistics show that the United States supplies almost 990,000 square 
feet each year. 





Fire losses in the United States and Canada in March, according 
to a compilation by The Journal of Commerce, amounted to $30,377.- 
000, against $26,807,600 for the same month last year; for the first 
quarter of 1928, the total was $114,743,200, against $91,003,200 
for the corresponding period in 1927. 


According to The National Automobile Chamber of Commerce, 
production of automobiles in the United States and Canada in March 
totaled 425,000 cars and trucks, against 417,686 in the same month 
last year. For the first quarter, the number reported was 994,374 
cars and trucks, against 995,407 for the corresponding period in 1927. 
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DUN’S STATISTICAL RECORD 
jase aad 1928 
Bank Clea eocce + OEm 425,645,000 $8, 748. 992, 000 
Crude Oil coy (barrels) . 2,382,600 2,452,500 
reight Car Loadings..........- 919,296 953, a 
Failures (mumber).........ee0. 474 35 
Commodity Price Advances...... 40 it 
Commodity Price Declines. wale Kare 14 28 
Latest Mon : 
Merchandise Experts {peer bree $423,000,000 $408,962,000 
Merchandise Imports..........-. 382,000,000 379,060,000 
Balaine POE... .ccccccesae 274,330,700 278,108,800 
Pig Iron Output (tons)......... 3,199,674 3,483,362 
Unfilled Steel Tonnage.. e 4,335,206 3,553,140 
tCotton Consumption (bales) .. 581,318 693,081 
Dun’s Price Index........+.+ eee $195.415 $190.478 
Failures (number).........e0+. 2,236 2,143 
¢ Daily average production. + Domestic consumption. 














THE WEEK 


HE chief characteristics of the business situation have 

have not changed appreciably, but a rather better senti- 
ment in some quarters has resulted from moderately aug- 
mented activity. Expected Spring gains have not been 
wholly realized, with weather vagaries and other drawbacks 
militating against a full growth of retail distribution, and 
statistical measurements continue to present sharp con- 
trasts. The various conflicting data cause a natural confu- 
sion of judgment in appraising existing conditions, yet an 
undercurrent of improvement is visible beneath the surface 
irregularities. It appears, to some extent, in firmer com- 
modity prices, DUN’s comprehensive list again showing an 
excess of advances, and the unusual buoyancy of hide mar- 
kets is the outstanding phase in this connection. The lines 
allied with that trade also are in a somewhat stronger posi~ 
tion, both in respect of prices and demand, and steadiness is 
imparted to cotton goods quotations by the restriction of 
production and by the enhanced cost of the raw material. 
Labor troubles at New England mills, arising from wage 
reductions, have further lowered working forces there, but 
the trend of employment has been upward in most other sec- 
tions as outdoor activities have broadened. Operations in 
the great steel industry, moreover, do not disclose the de- 
cline which occurred last April, but hold at a notably high 
level under pressure for material from building construction 
interests, automobile manufacturers, farm implement makers 
and other consumers. There is more of a divergence now 
between the rate of steel output and new orders, but this 
phase is not surprising in view of the large contracts pre- 
viously placed. The policy in virtually all channels remains 
one of regulating purchases to needs that are clearly defined, 
and the favorable status of merchandise stocks practically 
everywhere is a factor which obviously minimizes the like- 
lihood of a severe and protracted recession in business. 
Strictly commercial tendencies have continued to be over- 
shadowed by the striking speculative developments in Wall 
Street, while the large gold exports have injected an impor- 
tant element into the credit situation. With 2 loss of sev- 


"Saturday, po 21, 1928 


290 BROADWAY, NEW YORK 


" ibaaciiiae) 1804 


Sitaaie Subscription Cheabalibie Vetus mm 00 per Year 


eral hundred millions of the yellow metal since last Autumn, 
a tightening of money rates was to be expected, and there 
was some discussion in financial circles this week of the pos- 
sibility of a raising of the New York Federal Reserve Bank’s 
rediscount charge. No change was made here, but rates 
at Chicago and Boston were increased. 


It was intimated last week that gold might soon be sent 
from New York to London, and an actual shipment of $1,- 
500,000 was arranged this week. This made a total of $11,- 
000,000 of the yellow metal that has been exported to Eng- 
land since last December. The rate for sterling, however, 
remains below the point at which gold normally goes out on a 
straight exchange transaction, and it is considered doubtful 
that a prolonged outflow will occur with the market on its 
present basis. One of the interesting financial developments 
of the week was the announcement that Norway will return 
to a gold standard on May 1, and this news stimulated a rise 
in the Norwegian krone to a level not previously touched in 
more than a decade. Locally, money quotations showed con- 
trasting movements, with easing in call loans and firmness 
in time funds. Selling of government securities by the Fed- 
eral Reserve Bank here was a feature, and it was regarded 
in some quarters as a forerunner of an advance in the re- 
discount rate. 


The distinguishing feature of the steel industry this week 
was the further rise in output at Chicago to above a 95 per 
cent. rate. Moreover, The Iron Age reported that the blow- 
ing-in of another steel works blast furnace there was an 
early possibility. The performance of Chicago mills is 
not being matched elsewhere, but production generally is 
maintained at a high level. Demands from building con- 
struction intérests have bulked large in recent business, 
but new orders from most other sources are beginning to 
taper. Such a trend, of course, is not surprising, consider- 
ing the magnitude of contracts formerly released. In the 
matter of prices, a real test on most products is yet to come. 
There is easing here and there, but no general weakness, 
and pig iron quotations are unchanged. 


Recently-issued official statistics showed a continuance 
of a smaller domestic consumption of cotton than was wit- 
nessed a year ago. Each month beginning with last Decem- 
ber has disclosed a total below that for the same period of 
the immediately preceding year, and the March aggregate of 
581,318 bales represents a decline of about 16 per cent. It 
also is appreciably under the quantity consumed by Amer- 
ican mills in March, 1926. The number of active cotton 
spindles last month, moreover, was fully 1,500,000 less than 
the number in operation a year ago. Despite the reduced 
consumption of cotton in this country, the price for this 
staple has advanced further, chiefly on unfavorable weather 
and crop news. At 20%4c. on Wednesday, the local spot quo- 
tation was nearly 5%c. above the basis on the corresponding 
day of 192% This is equivalent to $28 a bale. 








4 DUN’S REVIEW 


Except for the strike in New Bedford cotton mills, the 
textile situation is without special new feature. The labor 
troubles in New England have come as a protest against 
wage reductions, and about 25,000 operatives are out. Such 
a development naturally has increased the curtailment of 
cotton goods production, which already had reached sizable 
proportions. Current trading in both wholesale and retail 
dry goods markets is steady, but the volume, in the main, 
is not equal to that of a year ago. Buying continues to be 
characterized by careful provision for actual needs chiefly, 
yet it is the belief in primary channels that distributors are 
not supplied with their ordinary reserve stocks of merchan- 
dise. This indicates that frequent replacements will have 
to be made, and a constant filling-in business is coming for- 
ward. Prices are little changed, and there is continued 
complaint of narrow profit margins. 
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Despite the extent of the previous advances, domestic 
hide prices have risen further. Indications that quotations 
may be nearing the top have not been lacking, however, and 
some buyers apparently are not disposed to pay the addi- 
tional increases. Upper leather tanners have largely with- 
drawn from the markets for raw material, and even sole 
leather producers, who are in an unusually strong position, 
have begun to hold back. Sellers evidently have sensed the 
changed attitude and have been offering rather more freely, 
but demand is less urgent. Conditions in the leather trade, 
broadly viewed, reflect improvement, and some inquiries in 
New York to cover future needs are regarded as encourag- 
ing. Easter business with shoe retailers was sufficiently 
large to deplete stocks in many of the shops throughout the 
country, and the outlook in this field consequently appears 
to be more promising. General activity is absent, but senti- 
ment is better. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON .—Retail trade has fallen off in volume from the 
pre-holiday figures, and has been somewhat retarded by the 
cooler weather. Wholesale and manufacturing activity con- 
tinues with little change, close to last year’s levels. Prices 
are firm on the woolen wools, but sales have not been large. 
There is much more activity in the finer wools, however, 
and prices are advancing. Mohairs are quiet. Foreign 
wools are inactive. Notwithstanding the favorable reports 
of the recent carpet auctions, there is little current interest 
in carpet wools. Prices in the worsted and woolen yarn 
market are irregular, and spinners are unwilling to accept 
much business at the current level of quotations, which 
generally is below the level of replacement value. Stocks 
are decreasing. Receipts of wool at Boston for the year 
to date have been 66,294,000 pounds, as compared with 
87,195,000 pounds to date last year. 

The announcement of a 10 per cent. wage reduction by 
the New Bedford mills has been met by the striking of 
30,000 operatives. The demand for cotton goods during the 
week has been light. Prices remain about the same. Cotton 
yarns are quiet, and spinners have been unable to advance 
their prices to correspond to the increases in the cost of the 
raw material. The demand for building lumber is increas- 
ing, but prices remain unchanged. The call for hardwood 
flooring is active, but some shading of prices is reported. 
Hardwoods for manufacturing purposes also are selling a 
little better. Contracts awarded in New England during 
the past week amounted to $9,334,000, as compared with 
$11,982,000 for the corresponding week a year ago. The 
movement of heavy building materials is increasing, but 
prices have not changed materially. 

NEWARK.—Temperatures that have prevailed for the 
last week or ten days have been enough below normal to 
interfere with the free movement of seasonal merchandise 
for early Spring and Summer wear, but the demand for 
millinery, notions, hosiery and fancy goods has been fairly 
strong. Wearing apparel for men, women and children has 
been retarded by the unusually cold weather. The demand 
for new automobiles seems to broaden as the season ad- 
vances, and dealers in nearly all types of automobiles now 
report reasonable activity, with about 70 per cent. of the 
sales on the instalment or deferred payment plan. Automo- 
bile accessories and kindred lines are fairly active, with 
prices about steady. 

Marked activity in the building trade is not apparent as 
yet, though there is an improvement. This, together with 
heavy contract and road work, has favorably affected the 
unemployment situation locally. Dealers in lumber and 
builders’ supplies report a fairly steady inquiry and busi- 
ness, with but little price change. Stocks of lumber and 
masons’ materials in yards, as a rule, are adequate to 
insure prompt local delivery. 





Improvement in industry and manufacturing seems to be 
on a slow schedule. The experience of a number of lines 
indicates a wide variation of activity. Manufacturing 
jewelers continue very quiet, taken as a whole, while leather 
is better and more active than it was a year ago, with manu- 
facturers of paints and varnish near normal. The volume 
of business, as measured by bank debits, closely approxi- 
mates that of a year ago. Bank deposits, as for some time 
past, are large, with money in ample supply for business 
needs at the usual! rates. 


PHILADELPHIA .—While considerable complaint is man- 
ifest in lines affected by weather conditions, the cold spell 
having retarded sales in women’s wear and kindred lines, 
business conditions are about normal, when compared with 
the situation prevailing at this time in 1927. The wholesale 
radio trade just closed a season which showed a good in- 
crease in sales. Besides, the total March business was ahead 
of that for February. The introduction of the electrically- 
operated set has caused a decided falling-off in the sale of 
all accessories, with the possible exception of radio tubes 
and speakers. There is a somewhat restricted demand for 
eliminators and batteries. In variable condensers, the in- 
crease of business during 1927, over that for 1926, was some- 
thing like 100 per cent. in volume. 

Business with manufacturers of paper boxes is good. Dur- 
ing the first quarter of this year, shipments in both tonnage 
and dollars exceeded the record for the first quarter of last 
year by about 15 per cent. The paper business thus far in 
April is running nearly even with the record of a year ago; 
in some respects it is better. The volume of sales in heavy 
chemicals for April is running at a rate of about 5 per cent. 
less than the total for March, which showed an improvement 
over that for February. While there are more accounts on 
the books than at this time last year, the volume of business 
is less than it was in 1927. 

Prices of cotton yarns still are subnormal, and business is 
quiet, despite recent signs of improvement. In the carpet 
wool trade, demand is good and prices firm, with a rising 
tendency. Stocks in dealers’ hands are unusually light. 
Foreign markets are equally strong. The general business 
of mechanical rubber goods’ manufacturers throughout the 
country is not so good as was anticipated, although the sales 
of automobile tires are on the increase. There has been 
considerable activity in lumber, with demand stronger. 
There is but little large construction work under way in 
the building trade. 


PITTSBURGH.—tThe temperature this week has been 
considerably below normal, and both retail and wholesale 
sales have been affected adversely thereby. Some lines 
report sales as fair, but the average concern reports busi- 
ness below normal for this season, and thus far this Spring. 
Wearing apparel lines particularly are affected. The 
demand for hardware shows a slight improvement, but 
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builders’ hardware is not, as yet, showing much increase in 
sales. Considerable building construction work is in prog- 
ress, but mostly of large business buildings and apartments, 
residence construction being comparatively light. Condi- 
tions in the coal mining districts continue to slow down the 
demand for groceries and provisions, sales in which lines 
approximately are 10 per cent. below normal. 

There has been no particular change in the rate of opera- 
tions of industrial plants in this district, steel plants still 
operating at about 80 per cent. of capacity. While some 
good-sized orders are being received by concerns manufac- 
turing electrical equipment, business booked is somewhat 
below that of a year ago. Radio equipment sales are in fair 
volume, but are slowing up, as is customary at this perio. 
Plate glass demand continues about as it has been for 
several weeks, and sales of window glass are slightly above 
the production rate. There has been a decided reduction 
in the production of crude vil, which makes for a better con- 
dition in the market, particularly as demand for gasoline, 
ete., is showing a seasonable increase. 

The production of bituminous coal is at a lower rate, 
attempts to foment a strike of non-union miners in this 
district taking out a number of workers, thus far is 
having little effect on conditions. Demand continues slow, 
and prices are unsatisfactory to the average producer. 
Western Pennsylvania grades, per net ton, are quoted as 
follows: Steam coal, $1.40 to $1.80; coking coal, $1.50 to 
$1.75; gas coal, $1.75 to $1.90; steam slack, 90c. to $1; 
gas slack, $1 to $1.10, and domestic sizes, $2.50 to $2.75. 


BUFFALO.—Sales for the past week have been somewhat 
disappointing to the retailer, and while this may, to some ex- 
tent, be discounted following the Easter holidays, the falling- 
off was more pronounced than was anticipated. Unsea- 
sonable weather is given as a contributing cause, and special 
offerings are in evidence, as an incentive to consumer buy- 
ing. It is the opinion that, with some good Spring weather, 
consumer buying will become sufficiently active to require 
merchandise replacement. 

Wholesalers in nearly all lines are displaying the same 
reluctance which is shown by consumers and retailers, and 
are content to draw on producers for supplies as they are 
needed. There appears to be some general improvement in 
business which is reducing the number of unemployed. There 
is a feeling of optimism that, with seasonable Spring weather 
and the opening of navigation, business will be benefited 
and will return to the normal of the past two or three years. 


Southern States 


ST. LOUIS.—Seasonal warm weather is needed for a 
greater activity at retail, and stocks of Spring merchandise 
in the hands of retail distributors are fairly complete. As 
a consequence, the number of orders received during the 
current week was less than the record of last week, and 
considerably less than the total for the corresponding week 
last year. Wholesale hardware trade is improving, as is 
also men’s furnishings and women’s ready-to-wear. The 
retail coal trade has been reasonably good, because of the 
continued cool weather, but the wholesale market is slow. 
There has been a good demand for practically all classes 
of building material, and while operations have not, as 
yet, become very active, there has been absorbed consider- 
able skilled and unskilled labor among the building trades. 
Highway building, too, is getting under way, and this, as 
well as farm work, has helped to improve the unskilled 
labor situation. 

The advance in wheat, as a result of the reported poor 
crop conditions, has placed the flour trade in a chaotic con- 
dition, and buyers are acting slowly. Notwithstanding this, 
flour business continues of fair volume, as stocks with the 
majority of buyers are running low, which is manifesting 
itself by more small lot buying for current and near require- 
ments than is usual at this time of the year. Flour prices 
are sharply higher and firmly held. Flour production is 
near normal, as millers still are supplied with old contracts 
on which shipping directions are coming in freely; most of 
this flour was purchased at lower prices than now prevail. 
The Missouri crop report shows wheat 56 per cent. of nor- 
mal, which is the lowest since April wheat condition records 
began in 1879, Winter kill having been severe in nearly all 
sections. A large part of the wheat frozen out has been 


seeded in oats, some barley, and Spring wheat; the balance 
may possibly go into corn, soybeans, and cowpeas. Garden 
planting was rushed in March, and the tendency this Spring 
has been to put out a larger amount of vegetable crops. 
Farm labor supply has been above demand. 


BALTIMORE .—The local business situation is believed 
to parallel closely that in most other sections of the country. 
In many lines, the recovery after a rather long period of 
depression, is slow. Manufacturing operations, especially 
in the so-cailed heavy industries, such as the steel and auto- 
mobile lines, reflect the greater improvement, while whole- 
sale and retail distribution continues to trail the seasonal 
average. Advancing Spring is benefiting some lines and 
increased opportunities for outside work are reducing the 
ranks of the unemployed. While still under the level for 
the corresponding 1927 period, building construction work 
is staging a gradual comeback, and this is being observed in 
a greater demand for all basic construction materials, recent 
sales of cement having been unusually heavy. The weather 
is a potent factor in the sale of automobiles and local dis- 
tributors say that cars are moving better than they did last 
month. The accessory business is active, and the declining 
crude rubber market is expected to stimulate tire sales. 
Soft coal market continues to be one of the laggards, and 
overproduction still is disorganizing price schedules. Efforts 
to better the status of the industry by consolidations have 
thus far not had the desired effect. Advancing prices of 
gasoline and other refined products are offering encourage- 
ment to local distributors in the oil field, which has been in 
the doldrums for a long time. There has been a gain in the 
recent sale of machinery and supplies, but wholesale dealers 
in plumbing materials say that current business is only fair, 
although the outlook is more promising than it was a month 
ago. 

The footwear industry reports a slight improvement, al- 
though trade is not so good as it was one year ago. Manu- 
facturers of women’s shoes say that there is a shortage of 
skilled labor. Reports from the various divisions of the 
textile line are not unanimous. Men’s clothing sales are 
not very brisk, but ladies’ ready-to-wear is moving better 
than it did a year ago. There is an increasing demand for 
overalls and pants, and local factories are operating close 
to capacity. Men’s furnishing business is only fair. The 
millinery line is experiencing the usual post-Easter relaxa- 
tion. Pajama plants are running on an 80 per cent. basis, 
and the outlook is rather unsettled. Purchasing of dry 
goods and notions continues to be conservative, and for im- 
mediate requirements. There is a lessened demand for 
underwear and knit goods, but this is a seasonal occurrence. 
Meat-packing plants continue to transact a business sub- 
stantially better than that of a year ago. Manufacturers of 
chocolate products report business to be only fair, and the 
present outlook is not very promising. Reports emanating 
from producers of general confections are hardly more en- 
couraging. The approaching packing season is expected 
to improve the tin can status, which has been rather inactive 
for the past several months. Enameling plants fared better 
last year than in 1926 when they registered a deficit, as 
against a surplus in 1927. Chain-store systems report grad- 
ually increasing sales, and mail order-houses also are trans- 
acting a satisfactory business. 


MONTGOMERY .—Seasonal improvement is reported by 
jobbers of dry goods, but collections are not satisfactory. In 
the hardware and implement trades, business is reported 
fair, with somewhat improved collections. Wholesalers and 
manufacturers of yellow pine lumber report a better vol- 
ume than they had a year ago, and prices for low grades are 
higher, but buyers are inclined to be cautious, as most orders 
are for immediate delivery. Building construction has im- 
proved with the advancing season; two ten-story hotels are 
under way, and many new residences have been completed 
this year, the average being about ten a week since January 
1. Money is in demand, and banks are well loaned up. 

The planting season was late in this section and the heavy 
rains and cold weather the past week have injured cotton, 
and may result in some replanting. There has been con- 
siderable increase in cotton acreage, and fertilizer sales show 
a heavy increase. 


FORT WORTH.—General conditions over the West 
Texas territory compare favorably with those for the same 











period a year ago. Retail sales are slightly over those for 
the first three months; and wholesale trade shows even a 
larger gain, especially in the sale of farm implements. 
Collections are fairly active. Crude oil production shows 
increases in the major fields, with even larger potential 
possibilities, but drilling activities have been curtailed on 
account of low prices. ; ; 
Cattle prices still remain high, with a slight increase in 
receipts in the Fort Worth market, and the cattle ranges 
are in good shape. There has been an increase in the small 
grain acreage, and while some Fall wheat was frozen out, 
most of this has been replanted with Spring oats, and both 
are now up to good stands, but in need of moisture. Sub- 
stantial increases also are shown in building permits. 


Western States 


CHICAGO.—A moderate expansion in retail trade, which 
was reported around the levels of a year ago, was reported 
in the large city stores. The improvement was more notice- 
able under the milder weather of the last half of the week, 
as sub-normal temperatures had held back the sale of many 
Spring lines earlier. 

Wholesale toy jobbers and manufacturers reported a 
brisk business as a result of the toy exposition, which 
brought a great many merchants into town. This attend- 
ance was of benefit to the other wholesale merchandising 
groups, as a good volume of fill-in orders was placed by 
these visitors. 

State employment showed a moderate turn for the better, 
Car makers, iron and steel plants, automobile and electrical 
accessories and farm labor reported the best gains, while 
metal manufacturers and coal mines were the outstanding 
weak spots. The building industry, locally, is due for 
another poor month, in comparison with last year, on the 
basis of the permits reported for the firm half of April. 

Money was firmer. Steel makers reported a broad, active 
demand, which was ahead of that of April of last year in 
many lines. 

Packers experienced an improved movement of pork prod- 
ucts at firming prices, but the beef demand was light. 
Foreign business was moderate. Livestock markets were 
irregular, with cattle the weak feature, prices sagging 10c. 
to 25c. for the various grades. Hogs advanced 25c. to 40c. 
during the earlier trading, the gains being due to light 
receipts. 

Butter was steady to firm on the local Mercantile Ex- 
change, while speculative buying, due to recently adverse 
weather, brought a series of fractional advances in egg 
futures. The hide market was active. but weakness devel- 
oped later in branded cows, a loss of %c. being recorded. 

The wholesale coal market was very dull, particularly in 
the industrial grades, and price shading of 10c. and more 
from recent quotations failed to bring out any big volume 
of business. Retailers concentrated on collecting past due 
bills from customers, in the absence of any new orders. 

The building materials market reported an expansion of 
orders more in line with the season, with buyers attempting 
tc make the market in hardwood lumber lines. 


CINCINNATI.—Many variations still characterize gen- 
eral trade conditions. Production, in most industries, con- 
tinues on a restricted basis and, notwithstanding the fact 
that gains have been recorded in certain lines, expansion 
has been only moderate, and results obtained not entirely 
gratifying. An encouraging feature in the local coal trade 
situation was the ruling by the Interstate Commerce Com- 
mission relative to freight rates on shipments to the Great 
Lakes. This decision is expected to materially stimulate 
movement of coal for lake cargoes and partially to revive 
mining operations throughout this district. Commercial 
coal stocks have declined steadily, and output for some time 
has been held to a reduced schedule, in an effort to effect 
readjustments necessary to curtail overproduction. 

More interest is displayed in the inquiries received for 
machine tools. Buying continues with a larger degree of 
confidence, and sales for the month of March denote satis- 
factory progress. The demand has become more diversified, 
reaching into various trade channels. The larger pur- 
chasers have, for some time past, been represented in the 
automobile industry, which, however, still is an outstanding 
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factor. A reassuring phase is manifest by the price ad- 
vances on specific tools, ranging from 8 to 30 per cent. 
One leading manufacturer is utilizing now a portion of its 
surplus capacity for the manufacture of aeroplane engines. 

The usual lull following the Easter season is evident in 
retail lines. Distribution has been uneven and several of 
the leading stores have stimulated sales by offering special 
attractions. Household articles and appliances have been 
in fair demand, but sales of wearing apparel have eased off. 
Variable weather has influenced house trade among whole- 
sale dry goods houses, and sales during the past week were 
spotty. Prices have become stable; the cotton market is 
firmer and no immediate fluctuation is anticipated. 


CLEVELAND.—tThe second quarter of the year is wit- 
nessing a little more briskness in the general condition of 
trade than was manifested during the first quarter. The 
iron and steel industries, including automobile construction, 
continue to advance, and retail trade shows some gain. Tex- 
tile sales are about even with the total of a year ago. The 
volume of foreign trade shipments in this section thus far 
this year has been about equal to that during the same pe- 
riod of last year. Mills and blast furnaces in this region 
are beginning to expand, and working forces are being aug- 
mented. Wages for the period of employment are fairly 
steady. There is little change in the general cost of com- 
modity products, although the trend might be a trifle easier 
than it was during the early months of 1927. 

The output of industrial steel is considerably ahead, and 
the structural steel market is stronger than it was a year 
ago. Building also shows a healthier condition in this dis- 
trict, and there already is considerable road construction 
being done. The food markets are steady, and prices are 
firm, with the supply about normal. The situation in the 
coal business still is the subject of much concern, the mar- 
ket remaining dull, and the Lakes’ shipments have not 
started, as yet, in any appreciable volume. The quantity 
of iron ore on the docks is being reduced gradually, but 
there is ample supply to take care of the demand until new 
receipts arrive with the opening of navigation. 


DETROIT.—General trade conditions locally have not 
changed materially. In retail quarters, Spring buying has 
been more or less restricted by unsettled and inclement 
weather, but with the advance of the season, an improve- 
ment in demand is confidently expected. Merchants are 
well stocked, and the demand has been fair with the larger 
stores, but not up to normal, as a whole. In jobbing and 
wholesale quarters, customers are reported to be buying 
close, and are paying but scant attention to future commit- 
ments. 

Factory production has improved, particularly in the au- 
tomotive field, and employed forces have been added to, 
though this has not made itself felt materially in retail buy- 
ing. There is little demand for real estate; while some con- 
struction is going on, it is chiefly confined to large projects 
under way, the general volume being somewhat less than 
it was a year ago. 


KANSAS CIT Y.—Livestock receipts have continued mod- 
erate, but prices are strengthening. Building locally still is 
slow. The flour market shows no change over the slow 
movements of the last few weeks. Wheat crop in Kansas 
is reported in a better condition at this time than it was 
a year ago, while in Missouri there has been greater aban- 
donment than usual, because of the dry Winter. Recent 
freezes are thought not to have materially affected those 
general crops already planted. Employment has not yet 
shown any expansion worthy of note. 

Representative jobbers in dry goods, furnishings, gro- 
ceries and hardware have not reported any increases of con- 
sequence so far this month in sales, but collection records 
have made a little better showing. Smaller retailers find 
business slow, but the larger ones seem to consider conditions 
as fairly good. 


OMAHA,.—In the past thirty days, sales in a number of 
lines have shown an improvement over those for the same 
period a year ago, which also is true, judging from reports, 
for the first quarter of 1928, compared with sales for the 
same period of 1927. These increases are noted in the fol- 
lowing lines: Implements, groceries, hats and caps, dry 
goods, lubricating oils, paper and notions, and bakery 
supplies. 
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The condition of the farmer continues to improve, prices 
of all grain products, as well as livestock, continue to advance 
or hold firm, with the exception of hogs, which are about 
2c. less than what might be considered the correct ratio be- 
tween the price of hogs and corn. There has been some 
movement of farm lands, which is expected to increase dur- 
ing the year. The damage to Winter wheat in Nebraska 
has not been so severe as was expected and, with an in- 
creased acreage, the total crop should be better than the 
average. There has been ample moisture recently, and agri- 
cultural prospects are more favorable. 

Building construction continues to increase, a number of 
contracts have been let recently in Omaha for buildings and 
warehouses to cost in the neighberhood of $25,000 to $50,000 
each, all of which are amply financed. The Union Pacific 
R. R. Co. recently announced an addition to its present 
office building, on which work will commence about July 1, 
and which will cost approximately $1,000,000. Construction 
loans are freely offered at 5% and 6 per cent. and, in many 
cases, small or no commissions. 


Pacific States 


LOS ANGELES.—Business in general has assumed its 
normal seasonal progress, although in a number of manu- 
facturing lines there is a tendency toward overproduction. 
This may necessitate a large volume of sales at inadequate 
profits. There has been a favorable showing in income tax 
returns in this district, and bank clearings reveal a large 
increase. Bvilding construction for March fell slightly be- 
low that for the same month last year, but exceeded largely 
the February record. There is considerable industrial ac- 
tivity, and the unemployment problem has vanished practi- 
cally. Farmers, favored by good rains and steady markets, 
are confident of a profitable season. 

Income tax returns in Southern California were reported 
at approximately $500,000 greater in cash receipts than they 
were in 1927, and the individual returns filed were greater 
by 10,000. Each of these figures shows an increase of about 
5 per cent. Postal receipts for March show a gain of $51,- 
979 over the record of March, 1927. The total receipts were 
$868,338. This is the largest amount received in any single 
month, with the exception of December, when holiday trade 
always puts receipts far above those of other months. For 
the first three months of this year receipts show a substantial 
gain over those for the same quarter of 1927. Crude oil 
output volume shows a reduction for the week. The Cali- 
fornia decline averaged 21,000 barrels daily, while the total 
production for the week was recorded at 608,400 barrels. 


PORTLAND.—Wholesale business is moderately good in 
most lines, and nothing has occurred so far this season to 
mar the favorable prospects. The marked improvement in 
the lumber industry, the bright crop outlook and satisfac- 
tory prices being paid to producers are added factors in 
the situation. The volume of distribution at retail is fair. 

A large increase in lumber sales was recorded during the 
past week, the gain being chiefly in orders for water 
delivery, both export and domestic. Production was 125,- 
750,622 feet, close to the normal amount. New business 
booked amounted to 148,572,064 feet, of which 54,857,231 
feet are for points served by all rail shipment, 51,499,131 
feet will go to domestic ports and 31,355,101 feet will be 
exported. The local trade bought 5,860,601 feet. Ship- 
ments for the week were 138,339,600 feet. Unfilled orders 
total 465,444,075 feet, an increase of 4,843,934 feet for the 
week. 

The wheat market, reflecting the sharp advances in the 
East, has risen to the highest prices of the season, with 
white export grades selling at $1.50 at tidewater points. 
The market is beyond the export basis, but a good volume 
of selling has been done for shipment to the East and 
Southeast. A survey of interior stocks indicates that only 
about 5 per cent. of the crop remains unsold. Shipments 
by water from all North Pacific ports for the season to 
date have been 64,585,610 bushels, as compared with 47,- 
274,123 bushels in the corresponding period last season. 

The condition of the Winter wheat crop in Oregon is 
estimated at 93 per cent., compared with the ten-year 
average of 90 per cent. Where Winter killing occurred, 
the fields are being reseeded with Spring varieties and 
very little abandoned acreage will remain. A better than 


average orchard fruit crop is promised. Peaches are well 
set in places, and cherries and pears are in full bloom in 
the milder districts. As last year was an off year for 
apples, a full crop is anticipated this season. 

The wool market has advanced to the 40c. level on pur- 
chases of medium grades by local mills. About 75 per cent. 
of the Oregon clip is estimated to be under contract. 
Shearing is under way in several sections of the State. 
Range prospects are very good, with plenty of soil moisture. 

Hop buying has been heavier as prices advance. Unsoid 
stocks in Oregon, have been reduced to 4,500 bales. The 
market has been strengthened by reports from England of 
the proposal to destroy a large percentage of the surplus 
of old growths to provide a clear market for the new 
English crop. 

SEATTLE.—Continuation of uncertain weather has hin- 
dered retail sales, despite the slight improvement during the 
few days of sunshine. Collections continue somewhat slow, 
and credit is not being extended in quite such liberal terms. 
Building construction continues to record a dollar volume, 
which is up to that of last year, and the first week of April 
showed a total which went over the million dollar mark. 
Residence construction is not in so large proportion, on the 
whole, as it was last year. Income structures predominate. 

Improvement is evidenced in employment. Common labor 
is in more general demand, and railroads are calling for 
track workers. Highway construction crews are being made 
up. More men are being demanded in farm sections. The 
electrical trade made gains in motor sales during the week. 
Farm marchinery and road-building machinery sales show 
an increase over the volume for the like period of 1927. In- 
tercoastal shipping business also is giving signs of renewed 
life, and transpacific business is now quite active. The 
charter market during the last week was the slowest of 
any similar period for several months. 





Record of Week’s Failures 


THE number of failures in the United States increased to 

~ 474 this week, from 418 last week, and the present total 
also exceeds the 443 defaults reported two weeks ago. There 
likewise is an increase over the 435 insolvencies of this week 
of 1927. Comparing with the returns for last week a larger 
number of failures appears this week in all geographical 
sections except the South, where a trifling decline is shown. 
That section also discloses the same slight reduction from 
the total for a year ago, and the number this week is 
smaller in the West, but these decreases are more than 
offset by increases in the East and on the Pacific Coast. 
Of the current week’s defaults, 280 had liabilities of more 
than $5,000 in each instance, which compares with 259 simi- 
lar insolvencies a year ago. 

Increasing to 35, Canadian failures this week exceed last 
week’s total of 21, and also are in excess of the 28 defaults 
reported a year ago. 


Week Week Week Week 
April 19, 1928 April 12, 1928 April 5, 1928 Apr. 21, 1927 
0 Ov 








SECTION ver Over ver er 
$5,000 Total $5.000 Total $5,000 Total $5,000 Total 
BOGE ccusecwséne 113 161 92 130 119 178 91 134 
South .ccccccsece 59 107 54 108 39 72 65 108 
West .cccccoce 28 69 127 70 120 66 109 76 134 
Pacific ..cccccee 39 79 23 60 38 84 27 59 
We Ge viscscveves 280 474 239 418 262 443 259 435 
Canada ...cccoce 22 35 9 21 16 32 12 28 





Automobile Trade at Seattle 


SEATTLE.—The automobile business in this city is about 
on a parity with the volume of last year at this time. Sales 
during the first quarter last year totaled 4,579 cars, valued 
at $3,484,219. Sales for the first quarter this year were 
3,790 cars, worth $3,118,304. During the first week in April, 
ended April 6, sales totaled 520 cars, valued at $376,476. 
During the week ended April 8, 1927, there were 643 cars 
sold worth $525,867. 

The trade is optimistic concerning the outlook for the 
remainder of the year, and believes that a pick-up in sales 
will be evidenced with the beginning of better weather in 
May. Credits are being granted on about the same basis 
as they were a year ago. Collections are being watched 
closely. 





GAINS IN AUTOMOBILE SALES 


With Few Exceptions, Leading Plants Show In- 
creases in Schedules—Prices Are Lower 


“INCE the first of the year, the automobile industry has 
““ staged a remarkable come-back. The fact that the clos- 
ing months of 1927 passed through a slump, which reached 
almost the proportions of a depression, makes the present 
pick-up in production and distribution ail the more spectacu- 
lar. Most of the leading’ passenger car manufacturers are 
ahead of all previous records for the first quarter of any 
year, according to reports to DUN’S REVIEW, and sales are 
showing up well in all parts of the country, with some 
dealers recording the largest volume of any comparative 
period in the history of the automobile industry. To this 
must be added an increased export business, and an im- 
portant gain in the sales of trucks and buses. The year 
started with the lowest prices ever quoted on nearly all 
makes of passenger cars. 

As the original equipment sales provide the bulk of the 
business for manufacturers of parts and accessories, this 
branch is following the increase of the general automotive 
trend, producing on steadily fuller schedules, with output 
ahead of that of last year. The body division of the indus- 
try is running parallel with the motor industry in general, 
but with more irregularity. Tires have been selling in 
excess of the record of one year ago, but at a marked 
reduction in prices. The disturbed rubber market has 
caused uneasiness among retailers, and has retarded buying 
for stock. 

While the open Winter brought with it a better demand 
for parts, supplies and tires, many dealers have failed to 
show an increase proportionate with the gain in other 
branches of the automotive industry, and are turning to 
radio and hardware items to maintain their sales volume. 
The problem of the used car seems to be more acute than 
ever this year, and most dealers have more on their hands 
than the market will absorb, despite the extremely low 
prices at which they are offered. 

As some manufacturers have not reached capacity sched- 
ules, as yet, it is expected that production during the first 
half of the current year will attain the highest figure ever 
recorded. Distribution should be in consonance with pro- 
duction, as retailers’ stocks are low, and the industry, as a 
whole, is in a healthy condition. 


BOSTON.—The sale of new passenger cars in Massa- 
chusetts for the year to March 13 amounted to 13,675, as 
compared to 11,208 for the previous year. There have been 
only 1,620 commercial vehicles sold this year up to the same 

- date, as compared to 1,998 for the same period of 1927. 
Total registrations to date of passenger cars is running 
ahead of the record of last year. Due to the open Winter, 
the average motorist has driven his car more miles than 
was the case last year. This has been reflected in a better 
demand for parts, supplies, gasoline, oils and greases, and 
tires. It also has resulted in an earlier delivery of cars to 
purchasers. This situation has been affected, though, by 
the slow deliveries of the manufacturer of one of the low- 
priced cars. Few of these particular cars have been 
received by local dealers, and cancellations are becoming 
more frequent. While these dealers have lost heavily, they 
will be able to recoup their loss provided they can receive 
the cars soon enough, as they have many orders booked. 

Many supply dealers are caught with large stocks of 
chains and other Winter goods, and few have made satis- 
factory profits. Automobile tire dealers in the metropolitan 
district have sold about the same number of tires as they 
did last year to date. The larger concerns selling the 
standard lines avail themselves of the quantity discounts, 
and are making financial progress. A considerable increase 
in sales is expected with the advent of hot weather. 

It is thought that some of the gain made thus far in 
sales will be lost until the Summer when the production 
of one of the leading factors reaches its maximum. The 
second-hand market has been slower than usual during the 
Winter, but it is improving rapidly, and now is about 
normal. Repossessions are decreasing. Collections have 

improved materially during the past month, and now are 

better than at this time last year. 


8 DUN’S REVIEW 









April 21, 1928 


PHILADELPHIA.—Many things have occurred during 
the last year to affect the automotive supply industry. In 
the first place, the fact that 80 per cent. of the factories are 
selling their cars with complete equipment has cut in tre- 
mendously on the resale volume from the regular wholesale 
and retail channels. The growth of chain stores, which in 
many cases are buying from factories direct also has affected 
the general line of distribution through the wholesale house. 

In many instances, volume thus far this year has equaled 
that of 1927, but there is a drop of more than 20 per cent., 
when compared with the 1926 total. Many dealers have been 
able to hold their volume only by constantly reaching out for 
new lines which can be merchandised with their present of- 
ferings. The general condition, however, is not very bright. 


PITTSBURGH.—This is not a producing center, but con- 
siderable distribution is made from this point. Demand for 
automobiles has not been up to normal thus far this year, 
although certain makes of cars seem to be selling at a 
rather high rate, as compared with other makes. This 
applies to both passenger and commercial cars. There 
appears to be more than an ample supply of used cars on 
the market, and prices are low. Some improvement is 
noted at this time, and warmer weather is expected to 
increase the demand. Automobile accessory dealers report 
trade considerably below normal, and most of them are 
carrying over considerable stock of merchandise from last 
season due, to some extent, to the open Winter. Present de- 
mand is being considerably affected by the fact that most of 
the new cars now being placed on the market are much more 
completely equipped than heretofore, and the replacement 
demand seems to be unusually light for this season. Dealers 
are not very optimistic over the outlook at this time. Prices 
of tires show a downward tendency, and demand is rather 
light. 


2UFFALO.—Manufacturers of passenger cars report 
that sales for the past six months are about equal to those 
for the corresponding period of one year ago. List prices 
of some makes of cars have been reduced from 10 to 15 
per cent. Distributors are well supplied with cars for 
immediate delivery. Commercial trucks the past six months 
show an increase in sales of about 20 per cent., when com- 
pared with the total at this time one year ago. There is a 
strong tendency to maintain present prices. 

Dealers are anticipating that there will be an increasing 
demand during the next few months, with but little change 
in prices. The handling of used cars has, in many instances, 
become a business of itself, and almost entirely separated 
from the balance of the industry. Dealers apparently have 
the situation well in hand, but are not allowing on “trade- 
ins” within 20 per cent. of the amount which was given 
one year ago. 

SYRACUSE.—The season is opening up well, and dealers 
anticipate an average year for pleasure cars, reporting heavy 
inquiry, with a large percentage of “trade-ins” through 
former purchasers. Many dealers are declining old cars, 
except on a basis of credit when sold. Some further price 
reductions are anticipated, as the seasen advances, aside 
from those already announced. The used ear situation is 
not encouraging, dealers being over-loaded, in fact quite 
heavily so in some instances. 

Truck manufacturers report that sales volume is hold- 
ing up, and they are not anticipating heavy saies. Automo- 
bile bus manufacturers already have more business than 
they can handle conveniently, and some mergers are looked 
for to facilitate shipments and to reduce sales cost. Manu- 
facturers of accessories are not yet operating on full time. 
Some regard this year as a critical one for the automobile 
business, with keen competition everywhere evident. 


ST. LOUIS.—Local manufacturers of automobiles report 
an increase in production of about 15 per cent. over the 
record for the same pericd of last year, with more of a de- 
mand for the smaller models of passenger cars. Prices are 
firm, and there have been no particular changes during the 
past four months. Most dealers report that volume is much 
better than it was a year ago, except the distributors for a 
well-known popular-priced car, who say that production is 
coming through very slowly. They have plenty or orders, 
but they are unable to make delivery, except in a limited 
way. 
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In the accessory and tire business, volume is fair, with 
prices firm but low. The used car market is in a fair con- 
dition, but with plenty of cars available at low prices. An 
automobile dealers’ salvage company was organized recently 
by some prominent local distributors to improve conditions 
in this branch of the industry. The general outlook for the 
automobile business during the next several months is for 
a fair demand, with supply ample, and prices stationary. 
On the whole, it is thought that distribution will be larger 
than it was in 1927. 


ATLANTA.—Loca! automobile dealers and distributors 
report that volume of business is fully up to that of the 
same period of last year, some dealers stating that the in- 
crease in sales ranges from 10 to 25 per cent. Sales of 
medium and light cars show most of the advance, as dis- 
tribution of the heavy and more expensive cars is about 
the record of 1927. Prices generally are showing little fluc- 
tuation, although a few of the models have been reduced 10 
per cent. Practically all cars now are fully equipped. 

The used car situation is causing some anxiety, rather 
large stocks having accumulated, and it is becoming increas- 
ingly difficult to avoid losses in marketing these. This is 
attributable to prices and terms upon which new cars are 
being sold. Dealers report from 80 to 95 per cent. of new 
sales on a “trade-in” basis, necessitating increased sales 
forces for used cars. Collections are only fairly satisfac- 
tory, and credits are being watched closely, with reposses- 
sions limited. 

Truck dealers and distributors show a volume which is 
ezbout the same as that in 1927, and no price changes of 
consequence have been noted. They also are experiencing 
some difficulty with used trucks. Tire dealers report that 
price reductions from those of a year ago average around 
10 per cent., with sales slightly ahead. Accessory dealers 
have been forced to add other lines, owing to new cars being 
more completely equipped, and many now are handling tires, 
batteries, radio equipment, and kindred items. The out- 
look in this section is for a normal year’s business. 


DALLAS.—Sales of both new and used automobiles here 
since January 1 compare favorably with those for the same 
period of last year. A total of 2,500 new motor vehicles was 
registered for the first quarter of 1928 in the highway de- 
partment in Dallas County. This number compares with 
2,451 registered in the same period for 1927. Prices on new 
cars almost generally have been reduced. This has tended 
to increase the demand for new models and “trade-ins” have 
become much more frequent of late. Straight sales of used- 
car dealers continue fairly active, but the general tendency 
now is more toward the new cars. 

Dealers in accessory equipment, oil and gas have ex- 
perienced a satisfactory season thus far in 1928 and, with 
warmer weather coming on, all are expecting greatly in- 
creased business. Prices are low, especially in tires, which 
have had a steady downward tendency for some time. Re- 
adjustments and changing conditions have contributed a 
stabilizing effect on the entire automotive trade, and there 
is every evidence of a sound situation, with good prospects 
for further expansion during the coming months. 


DETROIT.—F rom a depression-like slump in the latter 
part of 1927, the automotive industry has shown a vigorous 
response to the many outside influences, and it is the opinion 
of observers that the peak is still several weeks off, though 
it already has been reached by several of the large pro- 
ducers. Production shows no curtailment, though schedules 
are not increasing at the same rate that they were thirty 
days ago. 

The first quarter’s production of motor cars almost tops 
the million mark. The industry in January produced 250,- 
000 units, in February 347,000, and in March 400,000, with 
all but one of the leading passenger car manufacturers ahead 
of all previous records. Even with that one showing less 
than one-third of his preceding year’s output, the total 
is on a par with the 1927 record at this season. Nine of the 
ten manufacturers producing over 85 per cent. of the na- 
tional total are maintaining record levels, several being fully 
30 per cent. above the best record of previous years. 

Prospects are good for the first half of the year, indica- 
tions being favorable for the largest production ever 
reached; but the accretion of business to the big producers 
is at the expense of smaller ones, proving a serious matter 
for the latter. Those in the category which produces less 


than 200 cars a day have been facing increasingly difficult 
conditions from year to year. Many in the automobile 
business appear to regard an output for the year of 4,500,- 
000, or better, as within the realm of possibility; but that 
the greater bulk of the sales than ever before will go to 
those companies which are organized on a basis which covers 
the whole country and Canada from the angles of both sales 
and service, in a way which will maintain volume of 1,500 
cars a day and upward. With the smaller independent 
producers, weakness of dealer morale, on account of used 
car perplexities, is becoming an acute problem. 

This year started with the lowest prices ever quoted on 
practically all makes, followed by other price cuts where 
such stimulation to sales was felt to be necessary to keep 
their place in the shifting ranks. For the leaders, sales 
are showing up well in all parts of the country, and export 
business continues to increase in volume. There is every 
indication that April, and probably May, wiil continue to 
show the upward trend of the last ninety days. Sales are 
responding satisfactorily to the warmer weather. 

Output of trucks and buses is following the trend set by 
the passenger car branch of the industry, and schedules are 
increasing gradually; not so pronounced as in the passenger 
field, but nevertheless regarded as satisfactory. Sales have 
shown considerable improvement in the last thirty days, 
with a firm demand being disclosed for practically all types. 
Following the general automotive trend, the parts and 
accessory business also is producing on steadily increasing 
schedules, with the volume of output ahead of that of last 
year. Original equipment sales provide the bulk of the 
business, but the seasonal influence is having an improving 
effect on the retail market. Foreign markets are providing 
continually increasing sources of outlet for this division of 
the industry, with prices at a comparatively low level. The 
body division of the industry is running parallel with the 
motor industry in general, but with more irregularity. 

Tire production is being maintained at high levels. The 
tire industry is entering its best sales period, and both 
sales and production are expected to climb steadily during 
the next three months. The recent announcement that the 
British Restriction Act would be abandoned November 1, 
1928, caused a collapse of a market already weakened by 
the slump in the prices of crude rubber. If the anticipated 
break in crude rubber is such as to force a cut in tire prices, 
the manufacturers will suffer heavy losses in their large in- 
ventories. 

The used car problem promises to be more acute this year 
than ever before, and all dealers have more on their hands 
at reduced prices than the market will absorb. Offerings 
at a doliar each are not unknown, although they are con- 
sidered generally as a bait. Nevertheless, used cars are a 
drug on the market, as the public demands new automobiles. 


CHICAGO.—Automobile sales took a decided jump with 
the start of the new year. Extensive and intensive advertis- 
ing of new models awakened a wide public interest, and the 
January shows were largely attended. The slow delivery of 
one well-known popular-priced model was disappointing to 
many, but reacted favorably to competing lines in the same 
price field. The demand seems heaviest in medium-priced 
cars, and sales for each month of the first quarter have been 
ahead of the record of a year ago. Dealers also are carry- 
ing larger stocks, and while used cars on hand are increas- 
ing, there seems to be an active market for them. Competi- 
tion is exceedingly keen and, while no competitive price 
concession have been noted, there has been a tendency t¢ 
kroaden terms, especially on used cars. ; 

Deferred payments averaged 44 per cent. in January, and 
48 per cent. in February, of total sales, an increase of 10 
per cent. over the record of one year ago. Automobile acces- 
sories are moving more slowly, as factory equipment con- 
tinues to make inroads on distributors’ sales. Prices are 
lower. Tires have been selling in excess of those of one 
year ago, but at a marked reduction in prices. The disturbed 
rubber market has caused uneasiness among retailers, and 
has retarded buying for stock. 


CINCINNATI.—Definite signs of improvement have ap- 
peared in the automobile industry since the early part of 
the year, despite unsettled conditions largely resulting from 
delayed production of one popular car, and subsequent hes- 
itancy on the part of buyers. Larger gains were made 

(Continued on page 14) 
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MONEY MARKET TONE VARIES 


Easing in Call Loans, but Firmness in Time 
Funds—Gold Shipped to London 


RATHER uncertain tone prevailed in the money mar- 
** ket, with the call loan rate inclined to ease off, while 
firmness prevailed in time money. The Federal Reserve 
Bank, for the first time in weeks, sold government securi- 
ties on a rather large scale, which took funds out of the 
market. In some quarters, this was interpreted as a pre- 
paratory move toward an advance in the rediscount rate, 
but it was pointed out that the Reserve authorities probably 
would be reluctant to advance the rate, because of the 
burden that higher credit charges would put on the business 
of the nation, as distinguished from stock market require- 
ments. Call money started the week at 5 per cent., but the 
high rates of the previous week had attracted large amounts 
of funds here from other parts of the country, and the rate 
declined to 4% per cent. Thereafter, funds were in fairly 
ample supply, and the banks made no large withdrawals. 
On the other hand, time money held firmly at 5 per cent., 
the first time that rate has been general since October, 1926. 
Commercial paper and bankers’ acceptances also were uni- 
formly firm. 

A strong undertone in sterling was one of the principal 
features of the foreign exchange market. The rate for 
sterling cables held at $4.88%% and, with this rate in effect, 
a shipment of $1,500,000 of gold was sent from New York 
to London, making a total of $11,000,000 of the metal so 
transferred since last December. The gold shipping point 
for sterling, however, still is calculated at about $4.88% on 
straight exchange transactions, and it is not believed that 
any prolonged movement of gold will develop at the present 
level. Announcement was made during the week that Nor- 
way will return to the gold standard on May 1, and this 
was followed by an advance in the Norwegian krone to its 
highest basis in more than ten years, and sympathetic 
advances in Danish and Swedish currencies. Holland, 
French, Italian and German currencies all were firm, though 
they did not fluctuate widely. The Japanese yen was weak, 
but Chinese currencies were somewhat higher. The Cana- 
dian dollar got down to just a shade above par, the result 
of a heavy movement of Canadian funds to New York for 
employment in the money market and the stock market. 
South American currencies were steady, but contained no 
particular feature. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 










Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.88 4.889 4 4.88 4.87% 
Sterling, cables... 4.887 4.88% 4.881% 
Paris, checks..... 3.93 Px 3.93 5% 
Paris, cables..... 3.93 44 3.93% 
berlin, checks.... of 3.92 
serlin, cables..... 91 
Antwerp, checks... 9 
Antwerp, cables.. 9 
Lire, checks...... 2 
Lire, cables....... 27 


Swiss, checks..... 
Swiss, cables...... 
Guilders, checks. . 
(ruilders, cables. . 
Pesetas, checks... 
Pesetas, cables... 
Denmark, checks.. 
Denmark, cables.. 
Sweden, 
Sweden, 
Norway, 
Norway 
Greece, a 
Greece, cables... . 
Portugal, checks.. 
Portugal, cables... 4.3 
Montreal, demand. 100. 

Argentina. demand 42. 
Brazil, demand.... 12. 
Chili, demand..... 
Uruguay, demand. 





’ 100.01 100.01 
42.71 42.75 42.70 
2.01 12.00 12.¢ 
2.19 12.24 12 
3.48 103.62 103. 










Money Conditions Elsewhere 


Boston.—There was a further hardening of money rates during the 
Week, and call funds now are 6 per cent., having increased from 5% 
per cent. The commercial rate is 4144 to 5 per cent., and commercial 
paper is 415 to 4% per cent. The reserve ratio fell during the week 
from 68.7 to 63.9 per cent. The reserves decreased about $16,000,000, 
the circulation decreased about $2,000,000, and the deposit about 
$1,000,000, Bills discounted increased during the week about $6,000,- 
000, and bills bought in the open market about $7,000,000. Stock 
speculation on the part of the general public still is active. 
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St. Louis.—There has been a slight improvement in the demands 
for credits from industrial and commercial sources. Commitments 
from agricultural sources have increased greatly, but practically all 
banks are supplied still with a surplus of loanable funds, and there 
has been little change in interest rates. Commercial paper is quoted 
at 4 to 4% per cent.; collateral and commercial loans at 4% to 


/ 


5% per cent. 


Chicago.—On the whole, money is firmer, with commercial paper 
ranging from 4 to 41%4 per cent., and over-the-counter loans, 4% to 
5% per cent., with some shading to good ctstomers. Loans on 
collateral are 4% to 5% per cent. 


Cincinnati—Monry is now in an easier position, and loans were 
accepted more freely during the week. Demand has been active for 
general commercial purposes. Rates remain unchanged at 5 to 5% 
per cent. for collateral and brokerage loans, with 5 to 6 per cent. 
ruling for commercial paper. 


Clevcland.—Conditions in the money market continue to show 
some gain. Rates are firm, and the number of mercantile loans is 
increasing. During the past week, the local Federal Reserve Bank 
reported an increase of $12,000,000 in loans on stocks and bonds, 
including United States Government obligations, and there was an 
increase of $35,000,000 in net demand deposits. Debits to individual 
accounts broke about even with those of the previous week, but there 
was an increase of $10,000,000 in the holdings of discounted bills. 
Federal Reserve note circulation increased $6,000,000. 


Kansas City.—General commercial demand continues moderate, and 
there has been no change in rates. Nearly all the savings and 


loans associations are now down to a 5 per cent. dividend basis. 


Omaha.—Bank deposits continue heavy, with only a fair demand 
in the larger centers, and rates are low. ‘They are quoted at 5 to 
5% per cent. for counter loans, while notes in the open market are 
sold at 4 and 44% per cent. 





Bank Clearings Notably Heavy 


HE volume of bank clearings continues to be notably 

heavy, an aggregate of $12,425,645,000 at leading cities 
of the United States being reported this week. This amount 
is 42.0 per cent. above that for the corresponding week last 
year, although the total for New York City during the 
earlier period, and for some other centers, was reduced by 
the observance of the Good Friday holiday. The New York 
City clearings this week reached $8,479,000,000, the extraor- 
dinary activity on the Stock Exchange being a factor in 
swelling the clearings at the metropolis. Increases also 
appear at practically all of the outside centers, particu- 
larly at Philadelphia, Baltimore, Chicago, Detroit, Omaha, 
Minneapolis, New Orleans and most of the Pacific Coast 
cities. For April to date, average daily bank clearings for 
all leading centers show a gain of 27.6 per cent. over the 
average for a similar period of 1927. 

Figures for this week, as compared with those of a year 
ago, and average daily bank clearings for the year to date, 
are given below: 



























Week Week Per Week 
April 19,1928 April 21, 1927 Cent. April 22, 1926 
ROMEO + 65s anes *$488 000,000 $465,000,000 Pres $487,178,000 
Philadelphia .... 640,000,000 482,000,000 +32.8 584,000,000 
Baltimore ....... 105,262,000 90,680,000 +16.1 101,990.000 
Pitteburgn. «6:62. 190,829,000 178.366,000 + 7.0 179,341,000 
BULIGIO 62 660cece 58,139,000 53,482,000 + 8.7 55,774,000 
CHICAGO ..ccccee 792,010,000 686,188,000 +15.4 655,548,000 
| es 7,585,000 185,930,000 +411.6 190,154,000 
Cleveland nA .337,000 138,852,000 + 4.0 123,070,000 
Cincinnati ...... 075,000. 80,916,000 + 3.9 76,670,000 
ae Ce 55,500,000 144,600,000 + 7.5 156,000,000 
Kansas 885,000 138,800,000 + 1.5 32,000,000 
Omaha OT ee 3,556,000 38,440,000 413.3 35,618,000 
Minneapolis ..... 2,601,000 68,414,000 +20.8 $0,128,000 
Richmond paca .111,000 50,437,000 — 4.6 50,354,000 
VT ee 58,999,000 54,447,000 + 8.4 74,997,000 
Louisville ....... 40,488.000 37,112,000 + 9.0 33,917,000 
New Orleans..... 60,998,000 52,449,000 +16.3 58,674,000 
PPRUIRS osc cewavess *46,000,000 44,542,000 mae 43,423,000 
San Francisco... 240,700,000 200,300,000 +20.2 189,600,000 
Los Angeles..... 227,034,000 183,703,000 +23.6 176,923,000 
POMTIANG visadeee's 37,536,000 39,907,000 — 5.9 40,602,000 
ORTUIS © i.sic.e ice 54,050,000 47,427,000 +14.0 51,836,000 
WOOEE S bck seine’ $3,946,645,000 $3,461,992.458 +14.0 $3,577,797,000 
New - WOrks...0.620 8,479,000,000 5,287,000,000 +60.4 5,779,000,000 
SOA (AR oes $12,425,645,000 $8,748,992,000 +42.0 $9,356,797,000 
Average Daily: 
April to date.... $2,029,205.000 $1,590,077,000 +27.6 $1,589,639,000 
CD eee are 1,912,910,000 1,654,409,000 +15.6 1,657,622,000 
February 1,777,215.000 1,666,513,000 + 6.6 1,605,652,000 
January 1,889,161,000 1,644,721,000 +14.9 1,731,075,000 





* Estimated + Five days 





Work has been started by the Pennsylvania Railroad on the largest 
freight terminal in the world, to be located in Philadelphia, the total 
cost of which, it is estimated, will exceed $20,000,000. 
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REPORTS ON COLLECTIONS 


Boston.—In most cases, collections continue without change at 


about the same rate which prevailed last year. 
but little reported in local 


Providence.—There has been change 


collections. 
Hartford.—Most mercantile lines still report collections as slow. 


Newark.—Reports received during the current week show that 


collections, as a whole, may be classed as fair. 


Philadelphia.—In most instances, collections are reported tardy, 


and in the cotton yarn trade they are poor. 

Pittsburgh.—The majority of wholesalers in this district report 
that collections are decidedly slow. 

Buffalo.—¥or the week. collecticns were somewhat slow in the city, 
having shown but little improvement; in the country districts, they 
were somewhat easier. 

St. Louis.—As reported by the majority of houses, collections have 
improved somewhat, but they can hardly compare with the record 
prevailing at the same period a year ago. 

Baltimore —Yorty-two houses engaged in various lines of activity 
report as follows concerning the present collection status: Five state 
that they are good, thirty-one find them fair, while six state that 
remittances are slow. 

Vontgomery.—In the dry goods trade, collections are not satisfac- 
tory, but in the hardware and implement trades they have improved 
somewhat during the past wek or two. 

Jacksonville-—During the last week or two, local collections have 
heen characterized by slowness. 

Dallas.—Although collections are dragging quite a bit, they are 
fair to slow in most lines. 

Oklahoma City.—Local mercantile coliections still are reported as 
not better than fair. 

New Orleans.—Loeal collections continue to run from fair to slow, 
and even that showing is made only under pressure. 

Chicago.—There has been but little improvement in collections, as 
compared with the condition prevailing a week ago, as continued 
pressure is necessary to bring the money in. 


Cincinnati.—Collections continue slow and irregular, with little 
or no improvement noted. 
Cleveland.—General vollections continue slow, and considerable 


urging is required in many lines. ‘There is more promptness reported 
in strictly seasonable lines of merchandise. 

Detroit—In most lines, collections continue slow to fair. 

Kansas City.—In this district, collection records have made a little 
better showing during the past few weeks. 

Omaha.—Collections continue slow, it being apparent that retailers 
in the country are unable to secure their former accommodations from 
their local banks, and a large percentage lack sufficient capital to 
finance properly their business, without this former banking credit. 

Denver.—Local reports received during the week indicate that col- 
lections continue fair to slow. 

Los Angeles.—General collections are reported as irregular, with 
the majority of houses classing them as slow. 

San Francisco.—lIn this district, payments are somewhat erratic, 
complaints of slowness being more or less general. 

Seattle —In the main, collections continue somewhat slow, with re- 
tailers reporting them fair to good, and wholesalers and instalment 
houses good. 


(uebec—On the whole, collections have been fairly steady. 





Life Insurance Volume Increases.—New tife insurance 
wriften in March, 1928, aggregated $1,122,364,000, compared with 
$1,085,483,000 in March, 1927, a gain of 3.4 per cent., according to 
the Association of Life Insurance Presidents, whose compilation gives 
the total new business records, excluding revivals, increases and divi- 
dend additions, of forty-four member companies, which have 82 per 
cent. of the total volume of life insurance outstanding in all United 
States legal reserve companies. 

New ordinary life insurance in March this year totaled $790,827,000, 
against $740,725,000 in the same month last year, a gain of 6.8 per 
cent. Industrial insurance aggregated $273,551,000, against $241,- 
701,000, an advance of 13.2 per cent., while group insurance totaled 
$57,986,000, against $103,057,000, a decrease of 43.7 per cent. 

The total insurance produced in the first quarter of 1928 was $2,- 
945,125,000, against $2,821,186,000 in the first quarter of 1927, a 
gain of 4.4 per cent. Ordinary insurance in the first quarter this 
year was $2,016,991,000, against $1,943,355,000 in 1927, a gain of 
3.8 per cent. Industrial aggregated $731,802,000, against $634,210,- 


000, a gain of 15.4 per cent., while group totaled $196,332,000, against 
$243,621,000, a loss of 19.4 per cent. 





HIGH STEEL PRODUCTION HOLDS 


Activity Maintained in Pittsburgh District— 
Price Situation Still Lacks Uniformity 

OR the Pittsburgh district and contiguous territory, ingot 

steel output and finishing operations continue at an 


average rate of 80 to 85 per cent. of capacity. In some 
lines, working schedules are under the general average, 


while some other plants have reached practically full 
capacity. Since the first of the year, unfilled tonnages with 
independent sheet mills have shown a shrinkage from 


745,393 tons to 675,196 tons, at latest report. Sales for 
March, however, were beyond rated capacity, with produc- 
tion and shipments both slightly above 100 per cent. Auto- 
mobile materials still maintain the lead in consumption. 
Structural awards have continued at a fair rate and local 
car plants report the closing of good-sized orders from time 
to time, though in this department business is far short of 
actual capacity. Merchant pipe has been making a better 
showing and tin plate maintains a good record, with mill 
stocks comparatively light. 

The price situation is not uniformly steady, and indica- 
tions of weakness in sheets have been disturbing. This has 
been apparent with automobile body material, in which quo- 
tations have dropped $3 per ton. Black sheets, No. 24 
gauge, are quoted at $2.80 and $2.85, Pittsburgh, and blue 
annealed at $2 and $2.10. Galvanized sheets are quoted at 
$3.65 and $3.75, Pittsburgh. Structural shapes, bars and 
plates have been sold well into the second quarter, and the 
market is fairly stable at $1.85, base, Pittsburgh. Increased 
bee-hive coke output in the Connellsville region is prin- 
cipally for steel-making interests; the merchant market 
remains dull, with little demand for spot tonnages. Furnace 
coke generally is around $2.65, at oven, and distress lots 
have gone for less. Heavy melting steel scrap has held to 
$15.50, Pittsburgh, with $16 quoted in some instances. Pig 
iron is unchanged at $17.50, Valley, for Bessemer and $17 
for basic. 





Other Iron and Steel Markets 


Buffalo.—There has been but little change in the steel situation. 
Business sppears to be moving along normally, with plants operating, 
in some cases, at about 50 per cent. and in others at about 75 per 
cent. capacity. There is quite a number of inquiries, indicating that 
there is some additional busines in sight but, as yet, it has not mate 
Yialized. Automobile manufacturers and structural steel factors con- 
tribute largely to the output. Buyers are not anticipating require- 
ments to any extent. Prices have shown little change in the Jast 
several months. Pig iron still is quiet, with no large orders but 
numerous small ones, indicating conservatism on the part of the 
buyer, who is not anticipating requirements to any extent. 


Chicago.—New buying and shipments of finished steel thus far in 
April are sharply ahead of the totals for the like period of last year, 
when the decline in the local industry began. 3uying is well sus- 
tained and is characterized by some producers as the most diversified 
in the district’s history. Railroad buying is an important factor in 
the outlook, about 20,000 tons of steel rails and 15,000 tons cf 
trackage accessories having been booked in the last week. New 
inquiry totals about 5,000 tons. Car inquiry involves 500 flats, 50 
gondolas, 50 passenger cars and 250 car bodies. This department 
and the steel sheet demand present the only slow spots. Agricultural 
implement makers continue to take large amounts of steel and report 
that their business is the best in ten or twelve years. Fabricating 
shops are busy on orders which have resulted from the large number 
of big projects started in the local building area in earlier months. 
Tank steel was slow, with little new buying of importance. Ingot 
output for the district remains around 93 to 95 per cent., but sheet 
steel makers have cut production somewhat. Prices opened firm, 
ruling quotations being: Pig iron, $18.50; hard steel bars, $1.85; 
soft steel bars, $2; shapes and plates, $2. 





Local distributors report a steady and well-maintained movement 
of molasses, for, while buyers, as a rule, do not operate much in 
excess of urgent requirements, their numerous small purchases aggre- 
gate quite a satisfactory total and hold prices very steady. 


A steady consumptive demand is reported for both foreign and 
domestic cheese, but, owing to the close approach of the new sea- 
son, buyers are operating in a hand-to-mouth way while the change 
from old to new is proceeding. Prices, on almost all grades and 
varieties, however, show very little change. 
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HIDE MARKETS ADVANCE AGAIN 


At Still Higher Levels, However, Buyers Are 
Pausing—Calfskins Up More 


HE packer hide market gained added impetus since the 

last review, but at further advances on most selections 
there are indications of prices becoming top. Evidently, 
tanners are reaching a point where, regardless of the statis- 
tical position of raw stock, they can go no farther. This 
seems especially true of upper leather producers, who are 
generally reported out of the market now. Although sole 
leather tanners are in an exceptional position regarding 
finished leather, they no doubt consider it a good policy to 
hold back somewhat, in an effort to check further enhance- 
ments. Packers secured a sharp rise on the poor quality 
March and early April hides, and, seemingly sensing the 
new attitude of tanners, are offering further quantities at 
latest selling rates and are not meeting with as urgent a 
demand. Native steers and light native cows, along with 
extreme light native steers, sold up to 26c. and some St. 
Paul hides at the usual %4c. premium, while heavy Texas, 
butt brands and heavy native cows sold at 25%c. Light 
and extreme light Texas, Colorados and branded cows 
brought 25c. 

Country hides were pushed to still higher limits, with 
extremes, almost regardless of section, ranging from 25c. 
to 26c., mostly flat. For Southerns, including either 25 to 
50 pounds, or with kips, 15 to 50 pounds, up to 26c., flat, 
is ranged. However, tanners generally in all markets seem 
to have withdrawn, saying that price is not a consideration, 
but that they do not want hides. Patent leather is reported 
decidedly slow in Boston, and this is an important factor. 

In foreign hides, high prices have ruled right along at 
the River Plate for frigorifico steers, with recent business 
in Argentines up to the equivalent of 30%c. This week, 
there seems to have been a lessened demand, and some tan- 
ners state that they cannot follow the market farther. 
Dry hide receipts keep as light as ever, with prices 
apparently sustained and some small sales of coast Colom- 
bians at 34c. for Santa Martas. In West Indies, dry salted 
San Domingos went at the last price of 29%c. 

Calfskins also advanced, with sizable trading in packers 
in the West, three killers participating in sales of March 
skins to the extent of around 70,000 at the advanced figure 
of 33c. Chicago city’s last sold at 30c., with a tendency to 
ask up to 3l1c., but domestic tanners have been balking and 
European buyers have chiefly supported the high markets, 
both in Chicago and New York. New York city’s sold at 
$2.50 for 5 to 7-pound weights, $3.20 for 7 to 9’s and $4.20 
for 9 to 12’s, with up to $2.60, $3.25 and $4.30 asked. 
Demand is said to have lessened at these increases. 





Sole Leather Situation Strong 


HE sole leather situation remains decidedly strong, with a good 

demand. The volume of made on the basis of the last 
price advances has been suflicient to fully establish the new quota- 
tions on backs up to 68c., tannery run, for scoured oak and 66c, for 
union trim in best tannages Prices on a certain high-grade tannage 
of finders’ bends have been advanced on a basis of retail rates for 
single-bale lots to $1, 95c., 90c., S5c. and SOc. for the various selec- 
tions, and sellers report that sales have been freely made recently at 
within 2c. of these new schedules. One buyer purchased in New 
York 5,000 scoured oak backs of a No. 2 selection at 69c., and claims 
that the same leather cannot be bought now at under Tilc., and that 
No. 3 selections of the same tannage that were selling at 65c. are 
held now at 7c. 

Offal is strong for all lines, with the possible exception of single 
shoulders, both oak and union. As yet, the easiness on these has 
carried no influence to double oak rough shoulders, and bids for 
the latter have been reported up to 62c. for No. 1 selection for de- 
livery June 1. ‘This was declined, in one instance, for a car-load. 
Various prices are quoted on single shoulders, mostly around 54c. for 
oak and 52c. for union in desirable weights and good tannages, with 
some talking 56c. for oak. A Philadelphia tanner sold a car of belting 
trim oak cow hide bellies at 34c. In another quarter, a car of all- 
Weight scoured oak belting bellies was moved at 36c., but since then 
the price has been advanced to 37c. 

General upper leather trading in New York continues quiet, and 
immediate business ir Boston in most lines also is slow, although it 
is believed that prospects are improving. In New York, there are in- 


sales 


(Continued on page 15) 
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STEADY TRADING IN TEXTILES 





Wholesale and Retail Distribution Maintained, 
with Conservative Purchasing the Rule 


HE moderate volume of business that has characterized 

wholesale and retail dry goods markets for the last few 
weeks is being continued, but the seasonal movement, in the 
main, is not up to that of a year ago. There is a large 
sale of printed goods in cottons and silks, but distribution 
of staple lines is marked by many small orders, chiefly for 
immediate or nearby selling. The new floor covering sea- 
son was preceded by a very successful auction, and fairly 
good sales are being made of the medium and lower-priced 
lines for early Fall shipment. 

Contraction of production in the cotton goods division has 
been added to very materially by the closing of fifty-three 
fine goods mills in New Bedford, following a strike of 
25,000 operatives. Production also is being curtailed in 
wood goods and silk fabric lines, awaiting the advent of 
Fall orders. The trend of buying has been in the direction 
of cautious provision for actual needs, and it is the common 
belief in primary markets that neither wholesalers nor 
retailers are supplied with the ordinary reserve stocks 
wanted at this season. 

The national wholesale dry goods distributors are to hold 
a meeting at St. Louis next week, at which it is expected 
that new plans will be outlined for the purchasing and dis- 
tributing of goods in a more co-operative way. Following 
this meeting, selling agents expect that the business of plac- 
ing orders with mills for Fall will become more general. 

There has been a fair amount of export business with 
West Indian and South American points, colored cottons, 
hosiery and printed goods selling most freely. 





Cottons Holding Fairly Steady 

HE firm cotton markets have assisted in the maintenance of fairly 

steady prices for cotton goods, but it is the general complaint 
that profit margins are very meager on most staple lines. Sales of 
unfinished lines have been less than the curtailed output for the 
last two weeks, while printed fabrics have moved more freely than 
any other goods in the finished state. Drills have been dull, and 
coarse sheetings bave sold in a very small way. Some osnaburgs and 
lightweight sheetings for the bag trade have been sold for delivery 
ahead in the next few weeks. Bleached cottons are dull, and wide 
sheetings have been sold in filling-in lots. Ginghams are quiet ; prices 
are expected to be named on Fall lines next week. 

In wool goods, additional lines of fancy dress fabrics have been 
cpened for the Fall season, and the display is stated to be the 
greatest in variety of weave that ever has been known in the trade. 
Garment manufacturers have begun to receive small orders for J all, 
and salesmen are out now with sampie coats and suits, seeking new 
Fall business. In men’s wear, duplicates on the small initial Fall 
orders are coming to hand slowly. 

Silk fabrics for Fall are being opened very slowly, most of the 
showings having been on velvets, failles and taffetas. There is a fair 
filling-in business in prints, crepes and tub silks. 

Knit goods orders have become light, and the business in Fall 
goods is of a highly competitive character. Less business has been 
done in Spring weights for immediate delivery. 


bd y 
Irregular Prices for Rayon 

 Ripemnatanie ai ctes for business has led to irregular prices on rayon 
yarns in the last two weeks. Importers have been pressing harder 
for business, and additional production from domestic plants is com- 
ing on the markets. The fine denier rayons have been advanced by 
one or two of the larger producers, while prices are lower on some 

of the coarser denier rayons in B grades. 

The underwear and hosiery trades are using very large quantities of 
chemical fibers, while the volume of business in lingerie rayon fal- 
rics is very large. Cotton and silk mills have not been buying ahead as 
freely as they did a year ago. 

Substantial quantities of rayon are being used for draperies, bed- 
spreads and upholstery fabrics. ‘There also has been a larger de- 
mand for rayon and cotton, and rayon and silk, for lining purposes. 
Competition to produce fine rayon yarns to be used in full-fashioned 
ladies’ hosiery that may retail at less than $1 per pair has become 
very sharp among some of the rayon producers. Additions to rayon 
plants and plans for new installations continue active, and it is 
believed that the price irregularities now seen will pass as soon as 
Fall orders for fabrics begin to come into mill centers in a more 
regular way. 
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RESISTANCE TO HIGHER COTTON 


Advance Meets with More Opposition—Weather 
and Crop Reports Remain Conflicting 


MRE resistance to the upward trend of cotton prices 
developed this week, and final quotations on Thursday 
were little changed from those of last Saturday. The dif- 
ferences in the active options amounted to only a few 
points, with losses the rule. It appeared that the technical 
speculative position was weaker, after the recent substantial 
advance, and there was considerable profit-taking at times. 
The weather and crop news, which naturally has become the 
dominant influence in the market, was decidedly conflicting, 
and it was not surprising that price fluctuations were highly 
irregular. On one occassion early in the week, futures 
rose about 30 to 40 points, to a new top for the movement, 
and then fell rapidly on a weevil report that was less 
unfavorable than had been anticipated. Traders on the 
long side apparently were disposed to be less aggressive, 
and disappointing Liverpool cables late in the week had an 
effect here. The British market declined then under rather 
general liquidation, while reports on cotton goods business 
in Manchester were not so satisfactory as they had been. 
Advices from local dry goods circles were without particular 
new feature, but the labor troubles in New Bedford mills 
tended to depress sentiment. The strike there against wage 
reductions obviously increases the curtailment of cotton 
goods production, which already has become extensive. 
Statistics of March consumption of raw cotton by American 
mills show an appreciable decrease from the figures for the 
corresponding month of recent years, and the totals for 
each month of the current year have been below those for 
1927. The Census Bureau’s report is given in detail else- 
where in this issue. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Mon. Tues. Wed. Thurs. Fri. 








May 19.87 19.87 20.02 19.99 19.9% 
July 19.71 19.72 19.90 i 85 8 
October ? 19.59 19.60 19.69 19.67 
December 19.51 19.50 19.60 19.58 
January 19.41 19.43 19.53 19.48 

SPOT COTTON PRICES 

Fri. Sat. Mon Tues Wed. Thurs. 

; — ts Apr. 14 Ags 16 ae. 7 Apr. 18 Apr. 19 
New Orleans, cents..... 20.04 9.87 9.87 20.00 20.00 
New York, cents....... 20:45 20.50 20:35 20:35 20.50 20.50 
Savannah, cents........ 20.13 20.17 20.02 19.87 20.05 20.02 
Galveston, cents........ 3.65 20.10 19.90 
Memphis, cents......... 9.3 19.40 19.25 
Norfolk, cents.......... 20.31 20.38 20,19 
Augusta, cente......... 19.94 20.00 19.88 
Houston, cents......... 19.85 19.85 19.70 
Little Rock, cents...... 19.18 19.22 19.10 
St. Louis, cents......... 19,25 19.50 19.50 
DOURS, CONE... 52s cece ce 19.40 19.45 19.30 
Philadelphia, cents...... Sey exes wae 





Notes of Textile Markets 


Sales of 96,590 bales of carpets and rugs, valued at $5,129,575, 
were made at auction in five days last week, the largest distribution 
ever known in a similar period. 


Fall River sales of 25,000 pieces of print cloths of odd construc- 
tions were reported last week. Less than 50 per cent. of the capacity 
of mills in that city is being operated. 


Exports of cotton for the week ending April 13 amounted to 96,- 
798 bales, against 137,622 bales for the same week a year ago, bringing 
total shipments from August 1 to April 13 up to 6,115,745 bales, 
against 9,218,109 bales for the corresponding period in 1927. 


The new season on Wilton rugs and hard-surfaced floor coverings 
will open on June 4. It is expected that prices on Wilton rugs will 
be revised downward to bring them in line with lower prices on 
Axminsters, made in the last few months. 


Following the refusal of operatives at New Bedford to work under 
a reduced scale of wages to the extent of 10 per cent., fifty-three 
mills in that city, employing ahout 25,000 persons, were closed for 
an indefinite period. Attempts at an amicable settlement give promise 
of little success at this time. 





The London Board of Trade reports that British imports amounted 
to £110,510,000, against £113,524,000 in the same month last year 
and £106,864,000 in 1926, while domestic exports were £64,950,000, 
against £162,114,000 and £66,399,000. Re-exports were £11,260,000, 
against £10,771,000 and £12,085,000. 
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SHARP WHEAT MAK MARKET ADVANCE 


Market Responds to gy ous se Weather Reports 
—Other Cereals Also Higher 


EPORTS and forecasts of pronouncedly adverse weather 

conditions brought about sharp advances in the prices 
of wheat and corn during the week. The advance in the 
major cereal was practically without interruption, the 
chief exception being on Tuesday, when heavy profit-taking 
brought about a lower close. The rose was resumed the 
next day with vigor, and, although profit-taking intervened 
from time to time in the later trading, it was well absorbed 
by general market buying. Enthusiasm in wheat was stimu- 
lated by reports of dry, raw weather in the Southwest, 
where warm rains are needed badly. Private wire advices 
also told of delayed seeding in the Northwest and of damage 
where seeding had taken place two weeks or more ago, in 
some cases. It was asserted that the alternate freezing and 
thawing, and abnormally low temperatures, had made re- 
seeding necessary. 

Corn also was strong, due to adverse weather conditions, 
but the advances were less pronounced than in wheat, cable 
advices forecasting a smaller Argentine yield than had been 
expected, and covering by speculative shorts, were other 
factors in the advance. 

Freezing temperatures in much of the grain belt over the 
last week-end were responsible for firmness in both oats 
and rye. Rye scored the biggest advances, reports of good 
foreign buying being an added factor. 

United States visible supply of grains for the week, in 
bushels: Wheat 65,151,000, off 1,206,000; corn, 40,060,000, 
off 1,260,000; oats, 18,676,000, off 1,224,000; rye, 5,440,000, 
up 141,000; barley, 2,817,000, up 126,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MOY ccccccccecccevece 1.54 1.56% 1.54 1.565% 1.57% 1.544% 
POF 6 bvcccsiasececwns 1.53% 1.55% 1.53% 1.57% 1.58% LS oie 
SEs. (06s cacureedseqas 1.50% 1.53 1.50% 1.53% 1.54% 1.514 


Daily closing quotations of corn options in the Chicago 
market follow: 


Ss Tues. Wed. Thurs. Fri 
MES ésccicancesverces 1.01 1. Kye 1,02 1.04 1.06% 1.¢ 03% 
FURY ee bciccctevvaves 1.04%, 1.04% : 05% 41.07% 1.10 3. eae 
Ws  diéwccawew ewan 1.05 1.05% 05% 1.08 1.104 1.08 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
58% 61% 60% 62% 63% 52 3% 
5214 543 53% 55% 57% 561% 
47% 48 481% 48% 49% 48 





Daily closing quotations of rye options in the Chicago 
market follow: 





Sat. Mon. ues. Wed. Thurs. Fri. 
OS eens ee ey 1.27% 1e 1.29% 12% 1.381% 2s, 
FOF co cctacecewaseece 1.22% 1.26% 1.24% 1.26% 1.27 
Sept. Ckbeeeeeeeeewes 1.17% 1.19% 1.18% 1.19% 


The grain movement each day is given in the Sellniabats 
table, with the week’s total, and comparative figures for 
last year: 








rc eat: ‘ Flour, 9 -———Corn——— 

Western Atlantic Atlantic Western Atlantic 

Receipts Exports Exports Receipts Exports 
FriGay cccccoces 664,000 729,000 7 pond 535,000 235,000 
Saturday ...... 597,000 232,000 636,000 51,000 
MORGAS .60si<ee 987,000 392,000 62! 000 720,000 152,000 
Tuesday ....... 669,000 420,000 21,000 630,000 105,000 
Wednesday ..... 506,000 293,000 36.000 561,000 212,000 
Thursday ....-.. 574,000 472,000 21 000 579,000 69,000 

| aa 3,997,000 2,538,000 


154,000 3,661,000 $24,000 


Last Year...... 2,609,000 2,013,000 84,000 1,840,000 





Cotton Supply and Movement.—Frrom the opening of 
the crop year on August 1 to April 13, according to statistics com- 
piled by The Financial Chronicle, 12,663,909 bales of cotton came into 
sight, against 17,504,093 bales last year. ‘Takings by Northern 
spinners for the crop year to April 13 were 1,196,594 bales, com- 
pared with 1,601,321 bales last year, Last week’s exports to Great 
3ritain and the Continent were 96,798 bales, against 137,€22 bales 
last year. From the opening of the crep season on August 1 to 
April 13, such exports were 5,929,439 bales, against 9,037,444 bales 
during the corresponding period of last year. 





The United States exported 28.661,877 dozen ezgs in shel! in 1927, 
as compared with 26,833,626 dozen in 1926 and 38,769,470 dozen 
in 1919, the largest previous total on record. 
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SURVEY OF AUTOMOBILE TRADE 





(Continucd from page 9) 


during the past month by distributors of medium and lower- 
priced cars, but movement of better-grade cars was less 
pronounced, volume in some instances not reaching expec- 
tations. Increased output has caused warehousing of stocks 
by certain dealers, and deliveries are being made with 
minimum delay. Economies in cost of production, together 
with increased manufacturing facilities, have been a means 
of effecting lower quotation. The used car division has been 
affected by general industrial conditions and the advent of 
new low-priced models. Restricted buying, together with 
accumulated stocks during the Winter months, resulted in 
lower price levels, which are inclined to move upward as 
the advancing season stimulates the sales. 

Production of trucks for commercial business has been 
irregular, and the volume in this branch thus far has not 
been up to usual schedules. Increased road construction and 
other public work have accelerated the demand for the par- 
ticular type used in this field, and partly has offset the lesser 
showing of other lines. 

Wholesale distribution of standard made tires has been 
in fair volume during the first quarter, sales comparing 
favorably withe those for the same period a year ago. Re- 
cent fluctuation of crude rubber quotations has created a 
mild feeling of uncertainty in the trade, though no imme- 
diate price revision is evident for the reason that manufac- 
turers generally have on hand a four months’ rubber supply. 
Retail stocks are from low to normal, under a restricted 
buying policy. Profit margins have been narrow and com- 
petition keen. There is a growing demand for the better 
grade tires and, with a more staple condition of the mar- 
ket, Spring business should produce satisfactory results. 


CLEVELAND.—General conditions in the automobile 
business during the present year have been uneven, but show 
a marked improvement over the situation prevailing during 
the past Fall and Winter. In this district, there was a slight 
increase in the production of both passenger cars and trucks, 
the month of February showing the biggest gain over the 
corresponding month of last year, and the first month to 
show any substantial gain since last Summer. There is quite 
a range in the distribution of the gain, some of the com- 
panies about holding even, and others showing considerable 
improvement, with a few registering some disappointment. 
The holding back of one car undoubtedly had a restraining 
influence on the market, as a whole, although it is difficult 
to determine definitely the extent of this influence. 

The number of automobiles registered this year in Cleve- 
land and the general vicinity was slightly larger than that 
of a year ago, although the actual sale of new cars recorded 
a slight decline. The large number of used cars changing 
hands made up the difference. The market has been over- 
stocked all Winter with second-hand vehicles and, in many 
instances, machines were sold at unusually low figures. 
Prices of new cars at present quotations average slightly 
under the general run of a year ago, the reduction affecting 
practically all grades of cars. The present demand for 
trucks is favorable. The tire and accessory market is sat- 
isfactory, and there is a tendency toward easier prices in 
most makes of tires. The outlook for the market during 
the Summer is fairly good. 


TOLEDO.—Production and sales of pleasure cars for the 
first quarter of 1928 have been the largest in the history of 
the automobile industry. For January, February and March 
production here amounted to 71,983 cars, as against 49,391 
for the same months of last year. April will show a still 
greater proportionate increase, as sales are some 35,000 to 
40,000 cars behind production. Plants are running to ca- 
pacity. 

Prices have had a tendency to weaken, the last cut having 
been made recently. This places current quotations below 
any previous figure in the history of the industry. The 
present price is based on large production. It is not ex- 
pected that the present volume can continue longer than 
through the Spring months. Motor truck activities also 
have gained somewhat, and that industry seems to be on 
a fairly substantial basis. The export trade has shown a 
satisfactory increase. 
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Retailers’ stocks are low, and the industry seems to be 
in a healthy condition. With the reduction of prices on new 
cars, the used car departments have had to take a loss and 
trade-in values have declined. The financing of automo- 
biles is on a better basis, as experiments have demonstrated 
the fact that where payments exceeded a period of twelve 
monthly instalments, the repossession cost and percentage 
climbed rather rapidly. Credit now is quite uniformly on 
the limit of twelve months. Retail dealers generally report 
that business is much better than it was a year ago. The 
accessory lines have scarcely shown in the proportion of in- 
crease that the automobile industry is experiencing. 


INDIANAPOLIS.—Automobile manufacturing operations 
are active and are showing a steadily-increasing volume of 
business, the unit production showing an increase of ap- 
proximately 80 per cent. for the first quarter of 1928, as 
against the record for the same period of 1927. This ac- 
tivity is due largely to new models of a lower price and a 
larger and more aggresive expansion in the sales organiza- 
tion. A continued gain in production is forecast for the 
second quarter of the year, with no changes in prices. 

The retaii sales of passenger cars and trucks has not 
equaled the record for the same period of 1927 but, with 
the advent of warm weather, predictions are made that the 
volume will be well up with the figures of 1927. The demand 
for used cars continues active, and at reasonably good 
prices. Sales of automobile accessories and tires show a 
reasonably good volume, compare favorably with the trade 
for the first three months of 1927 and give indication of an 
active demand for the second quarter of 1928. 





OMAHA.—The sale of cars in this territory for the past 
ninety days showed a heaithy increase over the record for 
the similar period in 1927, this being estimated in some 
reliable sources to amount to 10 per cent. The demand has 
been principally for cars selling under $1,000. The truck 
business also has shown an increase, this coming principally 
from the country district, and more particularly from the 
wheat-growing sections in the western part of the State. 
Dealers are not anticipating any important changes in prices, 
aside from those already announced in the early part of the 
year. Sales for the second quarter are expected to show 
about the same increase as compared with that of a year ago. 

Tire sales are reported as slow, as dealers are well stocked 
from their Spring dating contracts, and spot shipments are 
light. The demand for automobile accessories has improved, 
but this business has been effected by the changes made by 
manufacturers, resulting in cars being more thoroughly 
equipped than heretofore. As a result, a number of jobbers 
are adding lines that might be considered as foreign to their 
particular business, to maintain volume. Collections in the 
tire and accessory lines are slow. 


LOS ANGELES.—This city, strictly speaking, is a dis- 
tributing center for automobiles. Business has made such 
progress, however, as to warrant a number of large assembly 
plants, and one Eastern manufacturer is constructing a 
million and a half dollar piant on a twenty acre tract, and 
will employ approximately 1,200 individuals. ©Sales of 
motor-cars in Los Angeles County increased after the close 
of the automobile show on March 4. Sales of new cars in Los 
Angeles for the year to date are ahead of those for 1927, if the 
figures for the sale on one popular-priced car are eliminated. 
The latter make has only begun deliveries on a substantial 
scale. The general tone of the market is fairly satisfactory, 
although some dealers claim that business is not up to ex- 
pectations. 

The automobile tire industry has been expanding rapidly 
in this section, and all the leading manufacturers have now 
established large plants here. One old-established concern 
has announced that it has made 10,000,000 tires since start- 
ing the local factory, and is now on a basis of 10,000 tires a 
day. There has been a large production showing an increase 
over that of previous years, and the current demand is 
good. Some distributors complain of keen competition, with 
sales on too small a margin to afford adequate profits. 
Nevertheless, business in general is reported as satisfactory, 
with good prospects for the future from a standpoint of de- 
mand, supply and prices. Most automobile accessory houses 
showed an increase in sales and profits in 1927 over the 
record of the year previous, and business thus far in the 
current year is considered promising. The used car market 
has been better than for some time. 
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DOMINION OF CANADA 


QUEBEC.—An unseasonable change in weather this week, 
bringing in an unusually stormy and cold period in some 
sections, added to the merchandising difficulties brought 
about by recent floods. Fortunately, the territory affected 
by floods is confined chiefly to the Chaudiere Valley, where 
damages have not attained any alarming proportions. Trad- 
ing in the centers has been resumed fairly well, with the 
passage of the Easter period, and steady business is antici- 
pated for the next few months. 

The Easter trade movement is reported to have been 
satisfactory, particularly in millinery and Spring clothing. 
While varied weather conditions have prevailed during the 
week, and floods were reported along the Chaudiere and 
other rivers, no damage of consequence is reported thus 
far. Shoe, clothing and corset factories are well employed, 
and other industrial concerns are operating on normal 
schedules. Clearances through the Quebec Clearing House 
for the month of March totaled $26,563,848, as compared 
with $26,385,536 for the corresponding month last year. 


VANCOUVER.—Jobbing business thus far this year ap- 
pears to have maintained its normal volume. Local business 
conditions disclose no unusual feature, and the general tone, 
while hopeful, still shows unmistakable signs of conser- 
vatism. Winter stocks have been moved fairly well through 
special sales, but Spring buying still is hesitant, being con- 
fined to pressing needs. No doubt, it will show some in- 
crease as the season advances, and the weather becomes 
more settled. The lumber trade is without evidence of a 
change and quiet continues, although logs are moving fairly 
well. A number of camps have resumed operations. The 
advance of the Spring season is improving the millinery 
business, although sales have not been up to expectations. 
During the past month or so, there has been considerable 
activity in mining and mining stocks. This year should see 
a large amount of new capital invested in this industry, 
and many new properties are under development. 

Building permits for the first quarter of the current year 
for Greater Vancouver amounted to $6,565,255, as against 
$5,652,082 for the same period of 1927. For the month of 
March, the total was $1,712,290, as against $2,178,574 for 
March, 1927. This: is considered a favorable showing, de- 
spite the fact that the unseasonal weather the past six 
weeks has retarded construction work seriously, particu- 
larly home building. Nevertheless, contractors expect more 
favorable weather in April and May, which will mean 
greater activity. Customs duty and sale tax collections 
show an increase in the volume of imports entered through 
this port. Bank clearings soared from $73,888,449 in March, 
1927, to $95,488,414 in March, 1928. 





Crude Oil Output Again Less.—paily average gross 
crude vil production in the United States for the week ended April 
14 was 2,382,600 barrels, against 2.395,250 barrels for the preceding 
week, a decrease of 12,650 barrels, according to the American Pe- 
troleum Institute. The daily average production east of California 
was 1,772,800 barrels, compared with 1,786,850 barrels, a decrease of 
14,050 barrels. 

Imports of petroleum, crude and refined oils, at the principal United 
States ports for the week ended April 14, totaled 1,520,000 barrels, 
a daily average of 217,143 barrels, compared with 1,640,000 barrels, 
a daily average of 234,286 barrels for the week ended April 7, and 
a daily average of 234,500 barrels for the four weeks ended April 14. 

Receipts of California oil, crude and refined, at Atlantic and Gulf 
Coast ports for the week ended April 14, totaled 272,000 barrels, a 
daily average of 38,857 barrels, against 523,000 barrels, a daily aver- 
age of 74,714 barrels for the week ended April 7 and a daily average 
of 42,821 barrels for the four weeks ended April 14. 

Pipe line and tank farm gross domestic crude oil stocks east of 
the Rocky Mountains increased 3,496,000 barrels in March, according 
to returns compiled by tbe American Petroleum Institute from re- 
Ports made to it by representative companies. The net change shown 
by the reporting companies accounts for the increases and decreases 
in general crude oil stocks, including crude oil in transit, but not 
Producers’ stocks at the wells. 





French exports in February totaled 4,423,363,000 francs, a de- 
Crease of 154,145,000 francs from those for the same month last 
year, while imports amounted to 4,320,805,000 francs, a decrease of 
423,874,000 francs. 


Sole Leather Situation Strong 


(Continued on page 12) 


quiries from certain buyers to cover themselves ahead, which seems 
encouraging. One order was submitted for a certain tannage of ex- 
treme hide patent sides for 25,000 feet of B’s and C’s at 50c. and 
45c., but the buyer wants to stretch out shipments for four months, 
and the order has not been accepted, as yet. Tanners of side upper 
and calf are stronger in their views, owing to the acute situation in 
raw stock. Sales of side upper are restricted in New York, however, 
with stitchdown producers there using more English sides than any- 
thing else. Trade in kid, in general, is quiet. Blacks are in a good 
position, however, and the outlook for Fall appears to be promising. 

The big Easter trading with shoe retailers was encouraging, as it 
depleted holdings in the distributing shops throughout the country, 
but reorder business of account is lacking at present. Reports from 
the East are that contracts are being placed all the time, but the 
general trade is not active, as yet. The style conference in New 
York the latter end of last week should result in buyers coming into 
the market with more confidence. 





German Tanning Industry Improves 


CCORDING to a United States Government report, the year 1927 

was a favorable and profitable one for the German tanning in- 
dustry, with production estimated at more than the pre-war output. 
Despite this, however, there was a decided increase in the imports 
of leather into that country last year. Total imports of leather into 
Germany in 1926 amounted to 20,128,240 pounds, valued at about 
$17,451,360, and increased the following year to 36,668,960 pounds, 
for a value of $32,352,480, which represented an increase of 82 per 
cent. for quantity and 85 per cent. in value. There was a decided in- 
crease in practically all types of leathers, and American tanners par- 
ticipated in this increase. However, European countries were especially 
fortunate in disposing of exceptionally large quantities of leather 
to Germany, and the United Kingdom, France, the Netherlands, 
Czechoslovakia and Austria all increased their leather exports to the 
German market in 1927. 

Imports of sole leather into Germany in 1927 amounted to 13,- 
552,660 pounds, representing an increase of more than 40 per cent. 
over those of the previous year. French, Belgian, Austrian, Czecho- 
slovak and Dutch tanners supplied the bulk of these imports, with only 
comparatively small quantities coming from the United States. This 
was due to high prices on domestic superior sole leather, and placed 
European tanners at an advantage as to price. 

Exports out of Germany of practically all varieties of upper leathers 
increased, with France, the United Kingdom, Belgium and the United 
States purchasing larger quantities during 1927 than in previous 
years. Patent leather shipments also were much larger, with the 
bulk of these going to Czechoslovakia, the United Kingdom, the 
Netherlands, Switzerland and Austria. 

The activity of the German tanning industry last year, as a result 
of a keen demand and larger exports, increased materially the imports 
of hides and skins. These in 1926 amounted to 275,594,660 pounds, 
valued at $53,630,460, and increased in 1927 to 415,497,720 pounds, 
valued at $92,432,880. 





Notes of Miscellaneous Markets 


During the twelve months ending March 31, a total of $8,524,914,- 
105 in securities was added to the New York Stock Exchange list- 
ings. while during the same period $10,496,540,212 was added to the 
Curb market listings. 


More inquiry from manufacturers was reported for cocoa this week, 
and it was said that several fairly large lots change hands, but 
trading generally was confined to small amounts and prices showed 
little change from a week ago. 


Almost all kinds of salt fish have been closely sold up, desirable 
mackerel being especially scarce, but, following an active Lenten 
season, consumptive requirements are light. Owing to the re- 
stricted demand, prices, though firm, are unchanged. 


Developments in the tin market this week were mainly favorable. 
Smaller shipments from the Straits during the tirst half of the 
month had a strengthtening effect in London, and the improved 
feeling at that center was reflected in a stronger tone locally. 


March flotations of new bonds totaled $677,906,066, against 
$551,859,894 in February and $488,205,000 in March, 1927, whiie 
stock offerings totaled $74,967,066, $103,653,500 and $118,863,583, 
respectively. 


The movement of spices is well maintained, there being a fair in- 
quiry for practically all varieties. Quotations for peppers remain 
above the ideas of buyers, but, as holders refuse to make concessions, 
sales are confined to small lots to meet urgent needs. Other varieties 
are being moved in a moderate way, with very little change in quo- 
tations. 
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HE Helvetian Confederation that 
bears the name of Switzerland 
is one of the smallest European 
countries but one of the richest in 
many natural resources. The par- 
ticularly healthful geographical 
situation and the natural beauties 
of the country combine to make 
Switzerland the meeting-place for 
travelers from all parts of the globe. 
Thousands of visitors from abroad 
come to view the scenic wonders of 
the mountainous regions, as well as 
to breathe the pure Swiss air and 
recover their health in this glorious 
climate. Even in the days before it 
became a fashion to travel as a 
tourist, Switzerland had already 
attained widespread fame in this 
respect. 

Yet this wonderful country which 
Nature has so generously endowed 
with a wealth of beauty and charm, 
is lacking in many resources which 
contribute to the development of 
industry. For instance, coal, which 
is so essential to manufacturing 
activities, has never been found in 
Switzerland. By way of contrast 
Belgium may be cited as an example 
of another small European country 
which has made great industrial 
progress, due largely to its many 
coal mines. Notwithstanding the 
total lack of that essential product, 
however, Switzerland has attained 
an important position in many lines 
of industry. 

Before the war, Switzerland was 
a buyer of coal to the extent of over 
3,000,000 tons a year, worth more 
than 1,000,000 Swiss francs. Of 
this amount more than 7,000,000 
were consumed during the year 
1913 by the Swiss Federal Rail- 


ways. 


T was in the year 1906 that the 
Swiss railways created the first 
electric power station, a small plant 
at Massaboden, to furnish electric 
current to the then new interna- 
tional tunnel called the “Simplon,” 
and even as late as 1919 only 107 





kilometers of the lines had_ been 
electrified. Long before this time, 
however, the Swiss Government had 
fully studied this important ques- 
tion of transforming its railways by 
substituting electricity derived from 
water power for the old steam sys- 
tem which necessitated such an enor- 
mous expense and made Switzerland 
tributary to other coal-producing 
countries. 

During the war many locomotives 
were compelled to burn wood in- 
stead of coal in order to save as 
much as possible of that expensive 
fuel, which was mostly imported 
from Germany in exchange for 
other commodities urgently required 
by that country at the time. As 
the situation did not improve mate- 
rially with the close of the war, the 
Swiss Federal authorities decided 
that no time should be lost. Not- 
withstanding the fact that the cost 
of electrifying the lines had risen 
tremendously over the estimates of 
previous years, a definite program 
of expansion was adopted and oper- 
ations were begun immediately. As 
a result, 217 kilometers were com- 
pleted in 1921, and at the end of 
1923, 507 kilometers were in use. 
By the close of 1926, this amount 
had been doubled, and December, 
1927, witnessed 1,490 kilometers in 
use. It is expected that by the 
end of the present year Switzer- 
land will have 3,300 kilometers 
totally electrified, or 5,250 kil- 
ometers of railroads between sta- 
tions, of which 1,666 kilometers will 
belong to the Swiss Federal rail- 
ways and the remainder to various 
secondary lines throughout the 
country. 

For a small country of approx- 
imately 4,000,000 inhabitants, with 
an area of 41,000 square kil- 
ometers, this accomplishment in 
such a short time represents a great 
effort. Today, electric trains cross 
the country from North to South 
and from East to West over the prin- 
cipal main lines, climbing the high 


mountains with ease and with a re- 
freshing absence of. the noise and 
smoke that previously accompanied 
the steam locomotive. 


O obtain the necessary motive 
power the Swiss Federal rail- 
ways possess two groups of power 
plants, one the Amsteg-Ritom and 
the other the Vernayaz-Barberine, 
with a combined capacity of 440,000 
kilowatts. These water power sta- 
tions have been so built that they 
will produce the necessary current 
day and night, Winter and Summer, 
without ever reducing its force. 
This in itself has been a great 
accomplishment by the Swiss en- 
gineers, for every one knows that in 
Summer, with the melting of the ice, 
the volume of water increases, 
whereas in Winter the streams and 
the waterfalls are at a low ebb. 
This serious problem was solved by 
the building of two special power 
stations at Ritom and Barberine 
which, when the regular supply falls 
below normal, use water from the 
vast artificial lakes constructed for 
storage purposes. These have a 
capacity of 66,000,000 cubic meters 
and are situated 800 meters above 
the level of the plants. 


[ P to the end of 1927 the Swiss 

Federal Railways had spent 
525,000,000 Swiss frances on the 
work, and there are many citizens 
of the Confederation who wonder 
whether this expense is justifiable; 
or in other words whether substitut- 
ing electricity for steam power may 
not have been an expensive luxury. 
Thus far, however, results would 
seem to prove that it has been a 
a move in the right direction. For 
the year 1927, a saving in coal 
of 450,000 tons worth 17,000,000 
francs was effected, and the payroll 
was reduced 13,000,000 francs. 
Other also 
been brought about, and all this m 
spite of a large increase in the 
traffic, as compared with that of the 
year, 1913. 


minor economies have 
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BROAD STOCK MARKET ACTIVITY 


Daily Sales Again Average More Tham 4,000,- 
000 Shares—Prices Mainly Strong 


RANSACTIONS in the stock market continued on a 

large scale this week and, although occasional periods 
of irregularity developed, the main trend of prices was 
upward. On Wednesday, sales fell below the 4,000,000- 
share mark for the first time in seven consecutive days, but 
this was followed on Thursday by a resumption of broad 
activity. Various groups attained the leadership of the 
market at different times during the week, and a consider- 
able number of new high price records were established. 
There was no important change in underlying conditions, 
which were featured again by reports of increasing activity 
in most of the basic industries and larger sales at retail, 
but considerable nervousness concerning the credit situation 
in stock market circles developed toward the middle of the 
week. This was based on firmer time money rates. How- 
ever, no large amount of liquidation occurred, and opera- 
tions on the buying side continued, although on a smaller 
scale than in recent weeks. 

The local traction group furnished one of the outstanding 
features of the market, with sharp advances based on the 
belief in financial circles that a higher fare will be obtained. 
Interborough Rapid Transit, Brooklyn-Manhattan Transit, 
Third Avenue Railways and Manhattan Elevated all were 
bid up sharply, several new high records being made. Oils 
made an improved showing. Standard Oil of California, 
Standard of New Jersey and Standard of New York all 
sold at their highest prices of the year, and there was a 
firm and active tone in the Pan-American Western A and B 
issues, Lago Oil, Marland and others. Chrysler assumed 
the leadership in the motor group, with an advance into 
new high ground, while the other motors were well sup- 
ported. Radio Corporation, which some time ago furnished 
the mainspring of the big market, was under pressure 
early in the week, but later developed rallying power. 
General Electric was strong and active and American Tele- 
phone & Telegraph, moving up about ten points, scored an 
unusually wide advance for that class of investment issue. 
The rubber shares, led by Goodrich, were firm and other 
features in the miscellaneous list included Armour A and B 
stocks and Coca-Cola. The better grade of public utility 
issues ranged upward. On Friday, the market opened 
sharply lower, in the main. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
RB R.. --.. 108.74 110.43 110.14 109.45 109.47 110.19 109.34 
ES s:0 6. 0:0:0'0°0:0 145.28 170.95 170.27 169.72 170.00 170.141 169.50 
G, & T. 111.30 141.20 141.10 140.95 141.20 140.63 140.58 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 




















Week Ending -—Stocks Shares— la Bonds. 

April 20, 1928 This Week Last Year This Week Last Year 
BENE Liikcwsdv sess cs 2,216,400 1,082,700 $11,025,000 
Monday : . 4,268,000 2,091,100 11,610,000 
RIED 5s 4 5 -eissa:0 pie '6'sisieie 4,206,340 2,092,100 14,411,000 
Wednesday 5 2, 700 18,755,000 1 
Thursday 2,242,900 14,051,000 16,296,000 
Friday 2,390,000 20,393,000 15,254,000 

| re eee 21,777,640 12,061,500 $90,245,000 $76,905,000 





March exports from the United States, according to a report by 
the Department of Commerce, were the largest for any month since 
last November, amounting to $423,000,000, while imports totaled 
$382,000,000, leaving a favorable trade balance of approximately 
$41,000,000. 


a 





List of Investment Suggestions upon request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 


es 











Gold Exports Unusually Large 


HE Federal Reserve Board announced this week that exports of 

gold for March were about $97,000,000, but the board estimated 
the net loss of gold at only $56,000,000, due to funds put aside by 
foreign countries with Federal Reserve banks, 

The board said that ‘‘both gold exports and currency demands had 
come to be factors making for firmness in the current credit situa- 
tion.” 

“March was the seventh consecutive month in which gold exports 
exceeded gold imports, net exports for the period approximating $262,- 
000,000,” the board added. ‘This figure does not, however, measure 
the actual less of gold for the period, chiefly because there was at the 
same time a net increase in gold held under earmark vy tae Federal 
Reserve banks for foreign account. 

‘Measured by reduction in the gold stock of the United States, the 
actual loss of gold for the period from the first of September to the 
end of March amounted to $283,000,000, of which $74,000,000 rep- 
resented gold lost in the first quarter of the current year. This is 
in sharp contrast with a gain of more than $100,000,000 during the 
first quarter of 1927. 

“Notwithstanding the large and continuous loss of gold from last 
September to the end of March, the total gold stock of the United 
States, at $4,306,000,000, remained at a higher point than had beeu 
reached previous to 1924.” 

Iixports and imports of gold in March, and for the nine months of 
the fiscal year, compare as follows: 






March Nine Months 

Exports Imports Exports Imports 
eolpaloiea $97,536,000 $2,683,000 $249,982,000 $101,851,000 
Pe ee 5,625,000 16,382,000 96,901,000 188,431,000 
- 4,224,564 43,412,576 86,865,115 175,786,101 
ee te 25,104,416 7,337,322 207,023,306 109,456,281 
davcahgs 2 817,374 34,822,375 7,955,099 305,352,756 
---- 10,392,100 15,951, 46,993,812 209,311,346 
709,413 33,488,256 20,759,003 434,104,125 
6 readin ers 709,668 106,222,008 131,317,991 481,426,495 
sie piece 47,049,226 16,985,222 409,032,376 59,565,146 


Reserve Note Circulation Declines 

6 dees consolidated statement of condition of the Iederal Reserve 

banks on April 18, made public by the Federal Reserve Board, 
shows decreases for the week of $10,800,000 in holdings of bills 
bought in open market, of $37,300,000 in government securities, of 
$6,800,000 in Federal Reserve note circulation, of $40,000,000 in 
member bank reserve deposits and of $28,100,000 in cash reserves, 
with an increase of $900,000 in holdings of discounted bills. Total 
bills and securities were $47,200,000 below the amount held on 
April 11. 

The principal changes in holdings of discounted bills during the 
week were decreases of $54,000,000 at the Federal Reserve Bank of 
New York, $4,700,000 at Philadelphia and $6,400,000 at Cleveland, and 
increases of $15,600,000 at St. Louis and San Francisco, $10,900,000 
at Boston, $8,900,000 at Atlanta and $6,500,000 at Minneapolis. The 
system’s holdings of bills bought in open market decreased $10,800,- 
000, of Treasury notes $28,600,000, of certificates of indebtedness 
$8,500,000 and United States bonds $100,000. 

Iederal Reserve note circulation decreased $6,800,000 during the 
week, the principal changes being decreases of $4,000,000 at Cleveland 
and $2,800,000 at Philadelphia and increases of approximately $2,- 
000,000 each at Chicago, Boston and New York. 


Freight Traffic Shows Decline.—Rrevenue freight loadings 
for the week ended April 7 totaled 919,296 cars, the American Rail- 
way Association announced this week, a decrease of 29,131 cars from 
the aggregate for the preceding week. Decreases were reported in 
all commodities except ore and less than car-lot merchandise, which 
showed slight increases. 

The total for the week was a decrease of 34,611 cars from the figures 
for the same week in 1927. 

Miscelaneous freight for the week totaled 374,548 cars, a decrease 
of 5,901 from the number for 1927. Coal totaled 134,163 cars, a de- 
crease of 18,304. Grain and grain products amounted to 39,370 cars, 
an increase of 3,936. In the Western districts alone grain and grain 
products totalcd 26,992 cars, an increase of 5,064. Livestock amounted 
to 23,340 cars, a decrease of 3,097. In the Western districts alone, 
livestock totaled 17,911 cars, a decrease of 1,977. Merchandise in 
less than car-lots totaled 263,234 cars, a decrease of 3,282 from the 
aggregate for 1927. 

All the districts except the Southwestern reported decreases in the 
total loading of all commodities from the figures for the same week 
last year, while all except the Pocahontas, Southern and South- 
western reported decreases from the total two years ago. 





According to a statement of the Bureau of Railway Economics, 
freight traffic hardled by Class I railroads in February amounted to 
35,700,952,000 net ton miles, a decrease of 4.2 per cent., compared 
with the traffic for the same month last year. 





Minimum Quoted Prices at New 


WHOLESALE QUOTATIONS OF 


COMMODITIES 
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York, unless otherwise specified 
This Last This Last This Last 
ARTICLE Week Year ARTICLE Week Year ARTICLE Week Year 
Apples: Common...........bbi 4.00 2.50 Catch cocceccccscscccocceslD 15 15 Paln, 08. Serre. 7% 8% 
BOY cccccccvccscecesece = 2 2.00 6.00 ee ss ipewen tance eee < , 8 5 18 eee CP.» at well. Pay | 2.80 2.90 
0.25 5.7% ndigo, BATES. oc ccccese 13 le erosene, wagon deliver, al 15 16 
pw. an ae 10.25 5.20 ti naagl 3 potash, pee EY ees 18% 18%1| Gas’e auto in gar., st. bi %, 17 19 
Red kidney, choice...... ‘* * 9.25 7.29 Indigo Paste, 20%. see! 16 Min.. lub. dark filtered B. 24 28 
Wats Sidees, ehsice... 10:23 100 | FHRTILIZERS: Dark filtered D.........-- 30% 344 
sale Bones, ground, steamed 1% %, Wax. ref.. 125 m. p........ 1b 4 4.40 
BUILDING MATERIAL: 350 16,50 am., 60% bone phosphate, tosin, first run........gal.— 53% 57 
Brick, Hudson B., com. .1000 “ ae Chicago ....sesseseeeeee ton 34.00 28.00 Soya-Bean, tank, coast 
Portland Cement, N. ¥., Trk, sna Muriate potash 80%,....... “ 36.40 36.40 MPOMIDE ~ cisvecacbows cds cers ib 49% 9% 
loads, delivered.......... yb! peg oes Nitrs aS 100 lbs 2.324 
G 4 2°0 trate sod . J 32% 2,65 = sews 
Chicago. carloads........- ; eer hee Sulphate ammonia, domestic, PAINTS: Litharge, Am..... Ib 8% 10 
Philadelphia. carloads.... 735 696 Se Oy 100 “ 2.60 2.45 Ochre, French......ceccses 3% 3% 
Lath, Hastern spruce.....1000 14°00 . Sulphate potash bs. 90%. ..ton 47.30 47.30 Paris, White, Am....... 100 1.25 1.2 
me, hyd., ma , N. Y¥..ton et aoe FLOUR: Spring Pat....196 lbs + 7.85 6.90 Red Lead, American....... 9% 10% 
Shingles, Oyp. Pr. No. 1..1000 ot 3.00 Winter Soft Straights..... “ 4 7.85 5.70 Vermilion, English........- 1.85. 1.80 
Red Cedar, Clear..... ee 3.90 4.16 Fancy Minn. Family....... ‘* + 9.70 8.35 White Lead in iT eee eee 13% 14% 
BURLAP, 10%-0z, 40-in.. + 9.70 9.35 GRAIN: Wheat, No. 2 R....bu Thee eS eee Ser A 9% 
gE TMIGAR cis woe 0s - 7.90 6.85 Corn, No. 2 yellow.......-. * + 1.28% 89 Whiting Commercial... 1.00 85 
COAL: f.0.b. Mines Oats. No. 3 white..-...---- 1 + 15, , 53% a oe ge oe o% 
minous: ‘neat Rye. Nu, 2......- “+ 1.44% 1,134 : s % 
one Gained eRe cee t# §2.10-$2.50 Barley, malting + 1.11% 95%] PAPER: News roll... 3.25 3.25 
High Volatile, Steam...... “ 1.40- 1.70 Hay, No. 1..++++- ‘et me 3 Book, S. S. & C. 6.35 6.50 
Anthracite, Company Straw, lg. rye........ + 1.20 1.10 Writing, tub-sized.. 10 16 
— 5 .“ HEMP: Miaway. MUI sess Ib — 44% 1G%)| No. 1 Rralts cc ccscccscee 6.50 6.25 
Keg . oS oe Ri PE HIDES, Chicago: — ws N Boards, chip.........-+++ 45.00 40.00 
MUG. iscnedos besos Se ee Packer, No. 4 native....... Ib 26 15% | Boards, straw....s+se..+- “ 53.50 57.50 
ls gelpteepeeaeparbeg cease. No. 1 TOEAS.:ccccvs eeccce + 25% 15 Boards, wood pulp..... sad 80.00 67.50 
ooo rage gay — Colorado ........ ee ai 25 144%] Sulphite, Dom. “7. os -100 lbs 15 3.75 
COFFEB, al oo. sees lb + 15% x Cows, heavy native. aia eSiateie. nee 25% hi Old Paper, No. 1 Mix.. “* “ 37 40 
a Sa. eoccece 22% 7 3% eccccccccece oe 25 “ Pr 
We, 2 Wee Bees cccccceceoe @ + 231% 13% PBAS: Yellow a ices 6.75 6.00 
Brown shostings, standard..zd + 13 1 XS.  osaiepaneen 25% 1554 | PLATINUM ......-+-+++++-08 + 76.50 104.00 
Wide sheetings, 10-4...... * 55 52 BE cee ee nel 35 31, | PROVISIONS, Chicago: 
Pe = > | No. 1 calfskins...... ecccece 2i 13% 
et Sneeeee, SNe. -- io% | 41% Onicagn Clty caifekine,..... a 30 1714 | Beef steers, live.......100 Ibs — 13.75 11.25 
_ cng PE EE AEE seeee er 10 2 Ba HOPS: N. Y. prime ’26..... “ te. 55 Hogs, Oecscccsesece a a oh 9.90 10.75 
eee S9e--+* ,, : 8% | JUTE: Shipment............ $00 | Bee 2 ee ee .*he ee 
ce aemc ce Se F LEATHER: « MOBS... cccee eeccces 29.5 35. 
— — eaEOn- » Loot? 10% 4 TS ae ee “ 66 44 Lambs, best fences Ibs. + 17.50 16.00 
vb ao jin eid. ve 78 63g | Scoured oak-backs, No. i::: « 70 48 Sheep, fat ewes........ ‘* % 11.00 10.00 
Print cloths, 3844-in R34 Sou-sol Belting, Butts, No. 1, light. “ 2 57 Short ribs, sides l’se.. + 11.50 14.00 
Hose, belting, duck....... 33-34 2914-3014 LUMBER: * . SE A GARR lb + 138% 20% 
DAIRY: Western Hemlock Hams, N. Y., big, in tes... ‘* 16% 224 
Butter, creamery, extra. soe lb 45 50% Water Ship., c. i. f., Tallow, N. Y., sp. loose.... ‘‘ 8% 73 
Cheese, N. Y., Hresh spec.. * — 294% 27” N. arbor.......per M ft. 31.50 | RICH: Dom. Long Grain, we. - ™% 8 
Cheese, N. Y., fine held spec. ca ai White Pine, No. 1 Blue Rose, choice..... se 4% 5 
Mggs, nearby, fancy...... oz. 38 Barn, 1x4”. so 46 60 62.00 71.00 Foreign, Japan No. 1...... “ 3.75 3,75 
Wresh gathered. Grets..... “© © © FAS ‘Quartered | Wh: : a RUBBER: Up-River. fine.... 18% 33% 
DRIBD FRUITS 17% 9 Oa 006 eeeeee sss teal 154.00 159.00 Plan, ist Latex crude. “ 17% 41% 
Apples, evaporated, choice. Ib 17 an "2 er "Plain Wh. Oak, 240.00 4200 SALT: 200 Ib. ee 2.00 
Apricots, choice 1927......- > oa EP ie eee eas 0 10:60) Pee Stee nite ae 4 
Citron, imported..... sie OH y oe FAS /Fiain Red Gum, SALT FISH: 
Currants, clea’ eo 15 PAs ieee tears Y 66 4a oe 102.00 110.00 eos. Norway fa fat t No. 8. bbl ; 
on ecccece 7 a oplar, to rand Banks. 8 8.50 10.00 
17 16 “06 4 2915 
Orange Peel...... iis 9 eocece 115.00 121.50 SILK: Italian Bx. Clas... .-Ib 5.75 6.80 
Feet or 40-00, 26-ib. i box “ se 1% 8 ras, kei ae iia shins Japan, Extra Crack........ Z 5.40 5.65 
tener yaa a Oe Ee |: di Oona ge mae ae os 46.00 45.00 | SPICES: Mace...........-- - 99 1.00 
Cal. standard loose mus.... ‘* 5% 9%! FAs Birch, Red, hall 6 66 es 125.00 125.00 Cloves, Zanzibar........+-- 19 19% 
DRUGS AND CHEMICALS: FAS Cypress, 4 i 88.00 96.25 Nutmegs, 105s-110s........ : +37 38 
‘Acetanilid U 8.P. bbls 3 lb 36 35 FAS Chestnut, ye eS ae ae 95.00 102.50 Ginger, Cochin............ as 17 15 
‘Acid, Acetic, 28 deg.....100 “ oat | ia 8.37% No. 2. Com. Mahogany, Pepper, ow. black... . sae 40% ao 
eid, : peste. 7 22 CU Sa EE ie hae se ee 160.00 170.00 Y + oo % 
ggg no ellen is 46 iy, | FAS H. Maple, 4/47, «+ « 85.00 91.00 Mombasa, red..... “ 445 24 
nae SRT, ee i00 « 1.00 90 Canada Spruce, 2x4”, ** “ 38.00 ..... | SUGAR: Cent. 96°... + 4.90 
een Fe + *>=2"* Coe ss 6.50 6.50 N. O. Pine, 4/4”, Huge, Fine gran. in bbls.. 5.95 6.10 
+ es ade Sine “ Vy / under 12 o. 2 an ; Fes 
Seearie, double’ pressed... 1% Ad | Better ee eeseiagee it 52.00 56.25 7s Ee. sane... se ¢ 
\ ne 55 52% Yellow Pine. 3xi2”.. © +6 « 6300 61.00 | Fime ----.. ses eseeeeeeees ‘ 32 
jpbulphuric, ese weent L i 38 34 FAS Basswood, 4/4”. 4 86.50 85.00 ely basket fired...... oo 14 oe 
Fluor Spar. evel, 859% mafl..ten 22.00 22.00 Douglas Fir. Water anson. etandard...ccececs ‘ 16 
u on on: MNOICE .ccccccce ite edoee 50 
acid, cee ee 35.00 36.00 Ship., £ i. t., N. ¥. 2 : 
2.78% 3.86 2x4”, eet. SOC Re 30.72 PENS TOBACCO, Louisville ’27 crop: 
Alcohol, 190 _proot 8.P..gal 0 457 °o0 Cal. a Be aye”, ve Burley Red—Com.,sht..... Ib i 3 
ee . Seseee® 43 BOGE) CRE eee cereeo a se 66 4 78.00 81.00 PUAINON: ns osc cee sine Seas . 2 
ait ie aaa form 5. 3.35 3.35 North Carolina | F Pine, wigs oe ecco ereccscees . 14 12 
» lump.....ccccee 13% 10% oofers, 13/16x6”.. “* “ « 31.50 32.25 Be ssaseces eee! 2 27 
——— Se 4 3% | METALS: . Burley—colory—Common “i 3218 
Balsam. Copaiba. S. A 47 60 Pig Iron: No. 2X, Ph.....ton 20.76 21.76 | Medium ..... Gua cate dave 34 15 
Wir Ganada.... ce 13.00 12.25 Basic, valley furnace..... “ 17.00 18.50 VEGETABLES: Cabbage. --bbl + 2.00 1.75 
ee te rn ak ee . 75 ©=:1.70 Bessemer, Pittsburgh..... ‘ 19.26 21.26 MONS 5 osc occieua a opcstes bag 3.00 2.75 
Beeswax, African, crude.... * ‘ Gray Forge, Pittsburgh... * - 18,51 19.76 ee Oe ree bbi 6.25 6.00 
* white, pure.... “ No. 2 South Cincinnati.... 19.69 21.69 Turnips—rutabagas ....-.. ‘ 2°00 3.25 
Bicarbonate acta, Am...106* Billets, Bessemer, Pittsb’h. 33.00 33.00 
Bleaching powder, over Forging. Pittsburgh...... 38.00 40.00 | WOOL, Boston: 
BE ak ccnsicenes o/c + om ‘ Open-hearth, Philadelphia. ‘ 38.30 39.30 Average 98 quot...........lb + 75.47 64.41 
Borax, crystal, in bbl...... “ Wire rods. Pittsburgh. 44.00 42.00 | Ohio & Pa. Fleeces: 
Brimstone, crude dom.....ton O-h, rails, hy., at ai 43.00 43.00 Delaine Unwashed......... “ 48 44 
Calomel, American.........1b Iron bars, ref., Phila.. 2.12 2.22 Half-Blood Combing........ ae 50 44 
Camphor, domestic......... " Iron bars, Chicago. . 2.00 2.00 Half-Blood Clothing........ “ 42 36 
Castile Soap, white......-.case Steel bars, Pittsburgh.. ‘ “ 1.85 1.90 Common and Braid......... ‘ 45 36 
Castor Oil, No, 1 as Tank plates. Pittsburgh igs 1.85 1.85 Mich. and N. Y. Fleeces: 
Caustic soda 76%: 2252100" Beams, Pittsburgh oeoee at Se 1,85 1.90 Delaine Unwashed......... ‘ 44 41 
Chlorate OREN Ss sccn'<s2 _ eee a * nee 2.80 2.75 Helt-Biood Combing. seeeeee 48 a 
Gecaine " edvochiertde ean Wire Nails, Pittsburgh. ‘ * 2.65 2.55 Wis.. Mo. and N. = * 
Cocoa Butter, bulk.......-Ib. Barb Wire. galvanized ei - aa TOSS. eee ae 46 39 
4 rr 2 ee : O08 O.at s “oe 
Codliver Oil, ve sevewe bbl Galv. Sheets No. ‘34, Pitts. “ 365 3°65 Fedo a lS aso 51 40 
-* a ‘Fame, pesst ap | 08 ae [ae ee ee eee i 
Glycerine, C. P.. in buik. Foundry, prompt ship..,.. . 3.75 4.00 eighths Blood Unwashed... ‘‘ 55 44 
Gum-Arabic, picked. ig Ea Aluminum, pig (ton lots)...Ib 24.30 26 Quarter-Blood Combing..... “ b4 43 
Bensoin, ecw © Be Antimony, ordinary........ 4 10% 15% | Texas, Scoured Basis: 
Gamboge ......... “ Copper, Blectrolytic........ ee 14% 13%] Fine, 12 months. eas 1.15 1.00 
Shellac. p. & aoe So “ pow h paeenes éee0ee - — mer — rine. 8 months. . “ 1.10 90 
ragacant eppo a€ 0 Ne Beveecsceevceans — ee % alifornia, 
i A: ES Pla eae vite i 52 67 “ 
Licorice Hxtract..... bans Tinplate. Pittsb’h, 100-Ib. box 5.25 65.50] poukes is 3 4 
ROE csncnstes « Roeietaas Oo MOLASSES AND SYRUP: Oregon, Scoured Basis: 
Menthol, cases............ Blackstrap—bbls, ........ gal 13 13%} Fine & F. M. Staple....... a 1.15 1.05 
Morphine, Sulp., bulk......es Extra Fancy.......... Sener 60 67 Wadtay oO secs o.4 <.o0's “ 1.00 © 90 
Nitrate Silver, ‘crystals ae: oop Syrup, sugar, medium..... = 27 a7 Territory, Scoured Basis: . 
Nux Vomica, powdered.....Ib 8 § NAVAL STORES: Pitch... .bbl 7.00 10.00 Fine Staple Choice........ " 1.17 1.05 
Opium, fobbing lots........ rr 11.90 12.00 he a rrr “ — 8.20 10.00 Half-Blood Combing.... te 112 “05 
Quicksilver, 75-lb. flask. 123.00 123.00 Tar, kiln burned.......... = 12:50 16.00 Fine Olothing............. “ 100 ~—«90 
Quinine, 100-oz tins........ oz 40 40 Turpentine ......+-++.+0s- gal — 57 66 Pulled: Delaine.... eee 1/29 1.10 
Rochelle Salts.....+....2..1b 2 LS: Cocoanut, Spot. ‘N. ¥.. “Ib 85 10 | Fine Combing.......... oa 1:05 92 
Sal ammoniac, lump..... nea 10% 11 Crude, tks.. f.0.b.. coast. 8% 81%] Coarse Combing...--....... "78 65 
Ral oder CAMERA. 0G. 90 90 China Wood, bbls., spot.... * 151% 380 | California AA..... ties cteaee 1 ad 1.00 
Saltpetre. crystals. . 7% 8267 Crude, tks., f.0.b., coast...‘ + 14 28 7 : 
Sarsaparilla, Hondura Cod. Newfoundland....... gal 68 63 WOOLEN GOODS 1926 
_— ash, 58% light. Gunn Wan ectes ees ee 1 9 7% =", cheviot. 14-os....yd 5 $1.85 
a mzoate...... ottonseed ....++.eeee erge MM begs Rae soe. #3 2.27% 
WAIOLAHOD sos 055.500 civic + ae cane Winter st : 8.75 7.12% | Berge, 16-02... ....... : 3.11% 
DYESTUFFS.—Ann. Can: Ib Extra, No. 1. _ ree 12 i Hd Fi gone ta ro os 
oe Reese Linseed. city raw. 10.2 11.4] 36-in. all-worsted Pan...... “ 55 
._Silver.......+.-- ee eatsfoot, pure.... 15% 12%] Broadcloth, 54-in.......... 4.12 
Advances, 40, — Decline from previous week, Declines, 14. * Carload shipments, f.o.b,,New York. t Quotations nominal. 


+ Advance from previous week. 
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France an Important Market for 
American Farm Products 


GROWING market in France for cereals 

and animal products, as well as an in- 
creasing demand for cotton and tobacco, are 
reported by Louis G. Michael, Department of 
Agriculture economist who has been making 
a series of agricultural surveys of foreign 
countries. This should give a wider market 
for wheat and, to a less extent, for lard and 
pork products from the United States. 

Hundreds of thousands of farms and dwell- 
ings in France have been re-equipped since the 
Armistice, and there is now a higher standard 
of living in urban and industrial centers than 
has been ever before enjoyed among the 
masses of the French people, the report 
states. More wheat and more meat are in 
demand, as well as better clothing and more 
luxuries. This fact, the economist points out, 
is of cardinal interest to farmers of the United 
States, as also is the fact that more cereals 
are being consumed on farms, thus keeping 
from the markets certain supplies of food that 
now must be imported. 

The increased urban demands for foods and 
clothing, for which the United States sup- 
plies wheat and cotton, are regarded as per- 
manent developments associated with the prog- 
ress made by industry and the steady growth 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@ You can't afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 


J. PF. McFADDEN, President 
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GIBSON & WESSON, Inc. 


INSURANCE 
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110 William Street, - NEW YORK 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bidg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bidg. 
MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—8 Frederick’s Place 





DUN’S REVIEW 


of the industrial population, which has been 
at the expense of rural communities, thus 
rendering farm labor scarce and expensive. 
Women are replacing men as tillers of the 
soil. Soil productivity is decreasing. 

Before the World War, agriculture was 
steadily losing its position of predominance in 
the national economic life of France. Field- 
erop production had been on the decline more 
than two decades, and land had been slowly 
going to grass. Livestock numbers had hot 
increased proportionately to the greater avail- 
able home-grown and imported forage and 
fodder supplies, but the live weights and 
quality of animals and the yield of milk had 
increased. The sale of livestock and animal 
products formed more than 70 per cent. of 
the farmer's income. France was practically 
independent of outside sources of meat sup- 
ply and had become an exporter of dairy 
products. 

This situation, the report states, was 
reached as the result of a series of adjust- 
ments to changes that had occurred in world 
agriculture. The world market had _ been 
flooded with American wheat, and French 
farmers took up animal industry, the world 
market became flooded with American cotton 
and Australian wool, and the French farmer 
abandoned flax, hemp, and wool production 
and turned his attention to meat. Now the 
world market is being flooded with frozen 
meat and tke farmers are turning more and 
more to dairying. 

The per capita consumption of meat, but- 
ter, milk, and wheat in France is increasing. 
I'rance can not meet the demand for increased 
supplies of animal products without abandon- 
ing still further the area under bread cereals, 
which, under the wasteful system of scattered 
land holdings, can not be produced economi- 
cally in competition with the broad acres and 
power farming of the New World. There will 
be a future growing market for cereals and 
animal products, of which the United States 
can supply wheat and lard and other pork 
products. The improved industrial situation 
and the higher standard of living in the cities 
have created a growing demand for cotton and 
tobacco, and in supplying these commodities 
the United States will take an important 
part. 

The purpose of the department’s foreign 
agricultural surveys is to analyze the agri- 
cultural situation in each country from the 
viewpoint of the potential demand for agri- 
cultural products by those countries whose 
production is not sufficient to meet their na- 
tional requirements, and the nature and extent 
of the competition from foreign producers 
that the farmers of America must meet in 
disposing of their surplus in foreign markets 
and also the competition of these products in 
American markets. These surveys include a 
comparison between the pre-war and post- 
war trends in the agriculture of the countries 
as affected by the economic conditions. terri- 
torial changes, if any, and other factors in 
each country brouglit about by the World 
War. 


General Business Notes 


The American Paper & Pulp Association 
reports that the production of paper in Feb- 
ruary was 551,801, tons, against 551,941 tons 
in January, and that of pulp was 203,833 
tons, against 209,536 tons. 


During the first three months of the cur- 
rent year, electrical companies in the United 
States issued new securities to the amount 
of $330,406,000 compared with $486,634,000 
for the corresponding period of last year, ac- 
cerding to a compilation by The Flectrical 
World. 


According to a report by the Census Bureau, 
shoe production in the United States in Feb- 
ruary totaled 29,137,974 pairs, against 25,- 
939,253 pairs in January and 27,292,266 pairs 
in February, 1927. 
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An official estimate places the value of 
Canadian field crops in 1927 at $1,134,000,000, 
compared with $1,105,000,000 in 1926, an 


increase of 2.5 per cent. 


During the last seventeen years, employes 
of the United Steel Corporation have pur- 
chased 1,538,105 shares of the company, and 
this total will be further increased if the 100.- 
000 shares to be offered this year are taken. 


Payments to the government by French tax- 
payers in 1927 amounted to nearly 58,820,000,- 
000 francs, or approximately over $2,000,000,- 
000, according to a statement recently issued 
by the Bankers Trust Company of New York. 


According to statements filed by Class I 
railroads with the Bureau of Railroad Kco- 
nomics, their net operating income in Feb- 
ruary amounted to $70,064,223, or at the an- 
nual rate of 4.79 per cent. on their property 
investment. This compares with $69,516,412, 
or 4.89 per cent., in February, last year. 

















Lafayette and First 
DETROIT 


Those who use business 
methods in choosing ho- 
tel accommodations find 
outstanding value in the 
Fort Shelby, with its 22 
floors and 900 rooms, all 
Servidor-equipped. All 
downtown Detroit— 
theaters, shops, financial 
and wholesale districts— 
practically at the door. 


Whether your choice be 
a room at $2.50, $3, $4 
or $5 a day, or one of 
the higher-priced es- 
pecially large rooms or 
suites overlooking city, 
river and Canadian 
shore, you will enjoy a 
particular sense of value 
here in the Fort Shelby. 


Garage near. Guests’ 
cars delivered without 
service charge. 


J. E. Frawley, Manager 
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EXPORT TRADE 


is Vital to Your Business 


Many American manufacturers, who five 
years ago scoffed at the idea of sending a 
shipment of goods to Calcutta, Rio, Singa- 
pore or some other foreign city separated 
from their factories by thousands of miles 
of land and sea, are today enjoying a 
foreign business as valuable to them as 
their domestic trade. 


Trading with firms or individuals in far- 
off Africa is as easily accomplished as 
though they were just around the corner 
from your plant. Trade information and 
eredit reports are available setting forth 
the antecedents and financial responsibil- 
ities of foreign houses with the same 
thoroughness and adherence to details as 
characterize domestic reports. 


Export procedure is not complicated, nor 
are foreign trade customs at variance with 
domestic methods except in their minor 
details. Export packing and shipping offer 
no real problems, nor do they entail any 
additional expense to the seller. 


As insurance against that dull period of 
selling which you, as well as thousands 
of other manufacturers and merchants, 
experience each year, you need export 
business. 


Foreign trade knows no seasons. Every 
month in the year Dun’s INTERNATIONAL 
REviEW circulates the world over, finding 
in its travels summer in one section, with 
the bitter winds of winter in another. 
The foreign field is the all-year field, the 
absolute guarantee against seasonal slumps, 
the safeguard against domestic market 
fluctuations and periods of depression. 


Dun’s INTERNATIONAL Review offers you 
a genuine service in extending your sales 
abroad if you have already established 
yourself in this important field, while for 
those who have never ventured into export 
trade, it places at your disposal the ideal 
method of driving the entering wedge. 


We have a very interesting and practical 
booklet: “Handling Export Correspon- 
dence.” May we send you a copy, gratis? 


DUN’S INTERNATIONAL REVIEW 


The Most Carefully Distributed Export Journal in the World 
Published by R. G. DUN & CO., 290 Broadway, New York, N.Y. 
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